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THE MONEY MARKET. 


Tue market borrowed unusually large amounts from 
the Bank to meet half-yearly requirements, and the re- 
action has been correspondingly sharp. From 3 per 
cent. for day-to-day advances on Tuesday to 1 per cent. 
on Thursday marks the change, but more important is 
the downward movement in discount rates, which indi- 
cates the general view that money is likely to be cheap 
and shontiont, at any rate until the autumn. From 
2+, per cent. last Friday the rate for three months’ bills 
has sunk to 1] per cent., while even six months’ bills 
are discounted at 2} per cent. It is believed indeed, in 
most quarters, that there will be an exceptionally easy 
autumn, and that the Bank rate may not have to be 
raised. It must be remembered, however, that these 
speculations might casily be upset by the welcome pos- 






* 


s 
apes 
ie 
«a 
ae 
. 
== 
#ts 
e 
ss 


eT ES. Y 


Rea ace 


RMA LEE 


a 









a: a ae Tae 
be AMG ghee Alenka oe tf ae 
- the 


tN re EA 
ny, Ae eRe ae scar ea RT en 
ay ~k . 
















_——— 


sibility of exceptionally fine harvests or by the unwel- 
come one of a new war or a Credit crisis in some great 
centre. Thursday’s Bank Return was quite satisfac- 
tory, as £1,454,000 gold came in from abroad. In 
spite of this, the Reserve was lower by over £900,000 
owing to the large amounts which went into circulation. 
3ut the position is very good as compared with this 
time jast year. So far the Stock Exchange has not 
responded to the disbursement of dividends or to the 
ease in money, speculation being restrained by the 
credit troubles in New York, the embarrassment of 
Brazil, the critical situation in Mexico City, and the 
continued despondency of Paris. 




















Jur Berlin correspondent telegraphs :—There is 
little business on the Bourse. The general dulness is 
ascribed to the Austro-Serb complications, to the poor 
prospects of the export trade, and to the severe heat. 
There was a slight recovery at the close. Day-to-day 
money is 4 lower at 4 per cent. The discount rates are 
2% per cent. for long periods and 24 per cent. for short. 
The London cheque is 14 lower at 20. 484. 

* * 7 * 












Our New York correspondent telegraphs :—Holiday 
quiet has begun to reign in Wall Street. ‘There is much 
industrial depression in the Eastern States; but 
Westerners are very optimistic, thanks to the splendid 
wheat crop and the excellent outlook for agriculture 
generally. Our financial markets are deadlocked for 
want of initiative. Easy money is expected to continue, 
though the new banking system will not be organised in 
time for the autumn demands. Gold exports are prac- 
tically ended. The Claflin failure may cause minor 
difficulties and closer scrutiny of credit, but serious 
consequences are not anticipated as the readjustment is 
working smoothly. The delay in the railway rate de- 
cision is very disappointing to markets. 

* 7. * * 

















Our Melbourne correspondent writes :—Subject to 
Parliamentary sanction, an arrangement has been 
arrived at between the Commonwealth Government and 
the various State Governments for the transfer of their 
banking accounts to the Commonwealth Bank of Aus- 
tralia in consideration of the latter withdrawing from 
savings bank business, in which it engaged in com- 
petition with the pre-existing savings banks in the 
various States. The arrangement can only be brought 
into full effect after some interval to allow existing 
arrangements to be terminated. In addition, the with- 
drawal of the Commonwealth Bank of Australia from 
savings bank business would require amending legisla- 
tion; for, as the governor of the Bank, Mr Denison 
Miller, has pointed out, ‘‘to forego any part of the 
bank’s business, as provided for in the Commonwealth 
Bank Act, is, to my mind, beyond the power of any- 
body, unless the Federal Parliament passes special 
legislation, and I am doubtful whether it might not 
necessitate some alteration in the Constitution.’’ But 
legislation in the existing state of parties would be a 
dificult matter, and the arrangement is unlikely to be 
carried into effect at any early date. 


Subjoined is our usual tabie of current rates :— 
BANK RATE and MARKET RATE. 
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RATES of EXCHANGE. 












A Fort- Three Wks.| A Month - 
This Week.|Last Week. nigns Ago. Ago. Age. the re 
Per Mille. | Per Mille. | Per Mille. Per Mille. | Per Millc~ berlai 


France..........| 3 agstus | 1 agst us| 1¢ agst us | 12 agst as | 1¢ agst us 7 countit 
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Tue death of Mr Chamberlain removes from the i Mr G 
political stage an actor who, even in his enforced re- } differs 
tirement, exercised a strange power over the minds states 
of politicians, and something like fascination over his young 
fellow-townsmen. Of his domestic life, it is not our acqui 
purpose to speak; the devotion of his family is well that | 
known, and there will be national sympathy with them Hom 
in their grief. He had a genius for friendship, and had | 
was always surrounded by men, not always of the with 
first calibre, who gave him ungrudging service, and y toget 
were rewarded without stint. His public life falls } Rule 
quite naturally into four chapters—lunicipal, Radical, | the I 
Unionist, and Tariff Reform. 7 man) 
Before he retired from business he began to take ye oith 
an interest in the municipal life of Birmingham, where mae 
the Unitarians, to which enlightened sect he belonged, publi 
were very powerful, and took, perhaps, the leading a 
part in the affairs of the town. Birmingham at the end Colo 
of the ’sixties was as mean and insanitary as other big pres 
industrial towns. Mr Chamberlain entered the Bir- his v 
mingham Town Council as a reformer, and soon gave Said 
proof of his resolution and energy. He was three ; a 
times mayor, and the people have never forgotten his - : 
splendid achievements, of which Corporation street “eee 
is the outward and visible sign. From municipal Mr a 
Chamberlain quickly turned to national politics, and a aaa 
entered Parliament as member for Birmingham in|} * — pete’ 
1876, with Mr John Bright as his colleague. The Al tion 
Liberal party at that time was altogether too Whiggish atl 
for Mr Chamberlain’s liking, and he set to work to ad 
democratise it by organising the National Liberal oni 
Federation, with its centre in Birmingham. He was ww 
denounced by his political opponents for introducing Sa 
American methods into English politics, and the fat: 
Caucus as he organised it, although democratic in its the 
constitution, certainly tended to become a great o« 
centralised political machine and a source of immense Un 
political power to the person in control. That person, fal 
was, of course, Mr Chamberlain, and the results are 
of his work were visible in the General Election wa) sui 
of 1880. Mr Gladstone was not altogether aware of wi 
the new political force, and was startled, as readers of nit 
Lord Morley’s Life know, to find that Mr Chamber- po 
lain and his political ally, Sir Charles Dilke, were not co 


satisfied to receive subordinate positions in the new 
Government. Mr Chamberlain was justified in this 
prompt assertion of his importance, and was appointed 
President of the Board of Trade with a seat in the 
Cabinet. He was fortunate in having as his permanent 
secretary the late Lord Farrer, perhaps the ablest 
civil servant of his time, and one of the clearest thinkers 
on tariff questions. The Fair Trade movement was at 
that time prominent, and Mr Chamberlain distin- 
guished himself by some very hard hitting, especially 
at the General Election of 1885, when he was opposed by 
a working-man Protectionist named Dumphreys. But 
the great feature of this second chapter in Mr Chamber- 
lain’s public career was the Unauthorised Programme 
of 1884, when he began to stump the country as the 
leader of the Radicals. Graduated taxation, land re- 
form, fierce opposition to militarism and Imperialism, 
and an appeal to the landless labourer with the seduc- 
tive offer of three acres and a cow, were the staple of 
his programme, though Disestablishment and a secular 
system of education were also planks in the platform. 
In this campaign he was assisted by his friend Mr John 
Morley, who had now also entered Parliament, by Mr 
Jesse Collings, and by a host of younger Radicals who 
objected to the predominance of Whigs like Lord 
Hartington and Mr Goschen. 
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But the whole political atmosphere was changed by 
the results of the General Election of 1885. Mr Cham- 
berlain’s programme won a good many seats in the 
counties, but the Conservatives, with the help of Lord 
Randolph Churchill, were fairly successful in the towns, 
and Mr Parnell became the arbiter of the situation with 
his compact force of Irish Home Rulers. We will not 
dwell upon the well-known story of the first Home Rule 
Bill. Mr Chamberlain’s scheme of a National Council, 
or of two National Councils, could not be squared with 
Mr Gladstone’s larger design. There were personal 
differences between the two men, and the older 
statesman was perhaps unwilling to accord to the 
younger an office equal to the great influence he had 
acquired in the party. It is possible, perhaps probable, 
that if Mr Chamberlain had been won over, the first 
Home Rule Bill might have been carried, and even if it 








with Mr Gladstone and Mr Chamberlain working 
together, would probably have yielded a small Home 
Rule majority. But Mr Chamberlain’s secession cost 
the Liberal party Birmingham and the Midlands, and 
many seats in all parts of the country. 

Thus the third chapter began. As a Unionist states- 


public affairs; and when, after remaining out of office 
for two Administrations, he became Secretary for the 
Colonies, Mr Chamberlain rapidly came forward as a 
protagonist of the new Imperialism. Any estimate of 


upon our judgment of his relation to the Jameson 
Raid, and of his conduct of the negotiations which ended 
in the South African War. In the early stages of that 
war Mr Chamberlain was a popular hero, but the mis- 
management of the war and its long continuance pro- 
duced a severe reaction. A period of bad trade fol- 
lowed. Mr Balfour’s Government became discredited, 
and Mr Chamberlain endeavoured to divert the atten- 
tion of the country, and to rally the forces of Conser- 
vatism by Tariff Reform. This is the fourth and 
last chapter; and though he captured both the Con- 
servative and the Liberal Unionist organisations, he 
had the mortification of suffering an overwhelming de- 
feat at the General Election of 1906. Then came the 
fatal stroke from which he has never recovered. Since 
then he has been paralysed, unable to walk without 
assistance, and unable to articulate clearly. The 
Unionist party, never thoroughly converted, has been 
falling away from his programme, but even those who 
are most opposed to it have felt acute sympathy for the 
sufferings and misfortunes of an extraordinary man, 
who will rank high among modern politicians for 
nimbleness in debate, for adroitness in counsel, for 
power as a platform speaker, and above all, for a 
courage and resolution which never faltered even when 
fortune turned irretrievably against him. 





THE SERBS AND THE HABSBURGS. 


On Tuesday afternoon the Prime Minister moved: 
‘‘ That an humble Address be presented to his Majesty 
to express the indignation and deep concern with which 
this House has learned of the assassination of his Im- 
perial and Royal Highness the Archduke Francis 
Ferdinand and of his Consort, and to pray his Majesty 
that he will be graciously pleased to express to his 
Imperial and Royal Majesty the Emperor of Austria 
and King of Hungary on the part of this House, his 
faithful Commons, their abhorrence of the crime and 
their profound sympathy with the Imperial and Royal 
Family and with the Governments and peoples of the 
Dual Monarchy.’’ To the tribute of indignation and 
sympathy expressed in eloquent terms by Mr Asquith 
and Mr Bonar Law there was universal assent in the 
House of Commons. It is a dastard act, and any 
society which applauds it deserves to perish. 


conspiracy of crime, when arson and murder 
employed as political weapons by the miserable and 
haif-witted instruments of organisations which arro- 
gate to themselves high-sounding names, and persuade 
youthful enthusiasts that the end justifies the means, 
and that the most cowardly and bloodthirsty murders 
are heroic exploits, worthy to be sung with the deeds 
of Harmodius or Brutus. 
revolver, the bomb, all these are employed with im- 
partial ferocity against those who by birth or election 
are fated to preside over the destinies of nations. 
Sometimes no doubt these foul acts represent a frenzied 
protest against a statecraft 
nations to the tyrannical rule of soldiers and police. 
But foul play is always foul, and there is no sign of 
discriminating justice in this form of criminal disease. 
Lincoln in 1865, Garfield and Czar Alexander III. in 
1881, President Carnot in 
Italy in 1900, President McKinley in 1901, King Carlos 
of Portugal in 1908, King George of Greece at Salonica 
in March, 1913, and now the heir to the throne of 
the Habsburgs are but a small selection from a long 
list of atrocities in which only a morbid mind can trace 
the vindications of liberty. 
Sarajevo after a visit to the Bosnian manceuvres that 
the Archduke Francis Ferdinand, heir to the Austro- 
Hungarian crown, and his wife, the Duchess of Hohen- 
berg, were shot dead by an assassin. 

venerable Emperor Francis Joseph say, 
nothing.”’ 
series of terrible incidents which make up the tragic 
history of his house. 
Despite warnings of dangers the Archduke determined 


















































to attend the Bosnian military manceuvres, and 
arrived in Sarajevo with his wife on Wednesday of 
last week. He spent two days in the mountains in- 


specting the troops; the Duchess meantime was féted 
in the capital. 
drove through the crowded streets of Sarajevo to re- 
ceive an address at the Town Hall. Before they reached 
it a bomb was thrown at their automobile. 
duke warded it off with his arm; it rebounded on the 
road and exploded violently, injuring the four members 
of his suite in the second car, one of them severely, as 
well as some 20 persons in the crowd. The man who 
threw the bomb, a Servian printer named Cabrinovitch, 
was seized by the police, who with some difficulty saved 
him from the fury of the crowd. 
spent in the Town Hall, and the Royal party then drove 
away in the direction of the hospital to inquire after the 


the Franz Joseph and Rudolf streets, a series of pistol 


instantly took fatal effect; the Archduke was mortally 
wounded in the cheek, and the Archduchess, who had 


We live in an age when the very foundations of 
society are threatened in almost all countries by a secret 
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which subjects whole 


1894, 


King Humbert of 


It was on Sunday at 


Well might the 
“I am spared 
This crime comes as a climax to the long 


The story is plain enough. 


On Sunday morning the Archducal pair 


The Arch- 


Half an hour was 


injured aide-de-camp. On their way, at the junction of 


shots were fired from behind a house. Two of them 


endeavoured to shield him, was shot in the body and 
sank unconscious in his arms. By the time the car 
reached the hospital both were dead. 


The assassin, a Servian student of 19 years of 
age, Gavro Prinzip by name, denied having any 
accomplices, but a few yards from the scene of his 
crime a second unexploded bomb was found; and 
evidence is accumulating that a plot, deep laid, 
with many accomplices, had been formed to 
murder the Archduke. On being interrogated, Prinzip 
declared that as a Servian Nationalist he had long in- 
tended to kill some eminent person, while Cabrinovitch, 
a compositor, 21 years of age, said he had received the 
bomb from anarchists in Belgrade. Thus the cause of 
Nationalism in the Balkans has added another to the 
long list of horrid atrocities which have marked the 
struggle for Macedonia. At first sight the political 
motive is hard to fathom, for the Archduke’s sym- 
pathies with the Slavs, especially with the Catholic 
Croats, were so notorious that his accession to the 
throne was thought to herald a conflict with the 
Magyars; and such a conflict might easily have broken 
up the Dual Monarchy, whose present basis is 
found in a pact between Germans and Magyars sup- 
ported by the Poles, and constantly threatened by 
agitation and discontent among the Czechs in the 
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North, the Ruthenians, the Roumanians, the 
Southern Slavs, and the Italian Irredentists. But 
the idea which the Archduke Francis Ferdinand 
is supposed to have’ represented, drawn no 
doubt partly from the Jesuits and partly from 
military quarters, was the erection of a Catholic South 
Slav kingdom, taken mainly from Hungary, and includ- 
ing Croatia, Dalmatia, and Bosnia, which would have 
converted the dual into a ‘‘ trial’’ monarchy. To sucha 
solution the Servians, belonging by religion to the 
Greek Church, and using the Greek alphabet, are 
bitterly opposed. Their co-religionists are numerous in 
Southern Hungary, and form above one-third of the 
population of Bosnia. They speak the same language 
as the Bosnian Mussulman and Catholic Croat, and 
their aim is a greater Servia, which will stretch from the 
Adriatic littoral to the Mediterranean coast. All those 
fair lands of the Austrian Crown where various 
dialects of this language are spoken are destined, in 
their eyes, to form one kingdom, an orthodox Servia, 
ruled from Belgrade. It is this notion, no doubt, re- 
volving in the mad brain of a criminal, which explains 
the tragedy of Sarajevo. 

Though we would not forget that death, and especi- 
ally a death like this, is a natural bar to anything 
like bitter criticism, it would be false and foolish to 
pretend that the political character of the late Archduke 
was one which commanded confidence or promised in- 
ternal and external peace to the Habsburg monarchy. 
On the contrary, one of the main reasons for dread- 
ing the decease of the old Emperor was anxiety as to 
what might happen when the reins of power fell into the 
hands of his successor. It may be remembered that 
when the Italians were at war in Tripoli the late Arch- 
duke held menacing manceuvres on the frontier, and 
was credited with the design, from which he was with- 
held by Count Aehrenthal and the Emperor, of march- 
ing into Italy to crush the secular monarchy and restore 
the Papal authority. We have already referred to the 
hatred and suspicion with which his clerical and Slav 
sympathies were regarded by Magyar statesmen. 
And it is to his deplorable influence that the naval 
and military expansion under which the financial 
solvency of the Dual Monarchy is rapidly disappearing 
must mainly be ascribed. He was no doubt in his 
private character brave and likeable; but those who 
knew him well were alarmed by an irrational obstinacy 
and self-will strangely streaked with weak and vacillat- 
ing purposes. The sense of responsibility, drawn from 
long and painful experience, so marked in the venerable 
Emperor of Austria was absent in his heir, and it may 
well be that the new succession is more likely to 
hold together the composite and discordant elements 
of the Habsburg realm. 





FOREIGN POLITICS AND AFFAIRS IN PERSIA. 


Tue Foreign Office vote is one of the rare occasions on 
which the House of Commons has an opportunity for a 
frank and free discussion of foreign affairs; and 
although these opportunities and the questions ad- 
dressed to him from time to time may be sometimes 
embarrassing and often irksome to Sir Edward Grey, 
he is far too loyal to democratic institutioas, and far 
too good a Parliamentarian, not to feel that publicity 
and responsibility, and the need to make his policy in- 
telligible, are among the most important safeguards of 
international peace. Indeed, in the course of the 
debate the Foreign Secretary showed himself not un- 
friendly to proposals for allowing Parliament a larger 
share in the control of foreign policy. At this 
moment the House of Commons is distracted 
by the Ulster problem and the Budget entangle- 
ment, but there are members, like Sir Mark 
Sykes, Sir G. S. Robertson, and Mr Aubrey 
Herbert, among Monday’s speakers, who realise that 
more depends upon the proper management of foreign 
affairs than upon any other branch of the administra- 
tion. It is for this reason that we have always 
attached enormous importance to a reorganisation and 









reform of the Diplomatic Service, which can never be 
satisfactory until it is a career adequately paid, and 
open to the whole talent of the nation. After a fitting 


reference to the tragic murder at Sarajevo, Sir Edward | 


Grey paid a wise and well-deserved compliment to the 
President of the United States. He told us that since 
President Wilson has come into office no correspond- 
ence has passed between Great Britain and the United 
States on the subject of the Panama tolls. The Presi- 
dent’s action has been due not at all to diplomatic pres- 
sure, but to an unflinching resolution to interpret 
treaty rights in a strictly fair spirit. By so acting, 
President Woodrow Wilson has not only strengthened 
existing ties of friendship and kinship, but has per- 
formed an act of international justice and good faith, 
of which he and his countrymen may well be proud. 
What the Foreign Secretary said about the Oil Conces- 
sion does not meet the overwhelming objections to that 
transaction. But we are glad to mark his observation 
that the defence of the pipe lines is not to Le treated 
as an imperative obligation of the British Government. 
From this Sir Edward Grey passed naturally to the situa- 
tion in Persia, and what he said is too important to be 
omitted :— 


As to the independence and integrity of Persia, that, of | 
course, means independence and integrity in the sense in 


which it existed when the Anglo-Russian Convention was 
made. What we do desire is that the Anglo-Russian Con- 
vention should not be the means of diminishing the inde- 
pendence and integrity of Persia more than it had pre- 
viously been diminished, and if events occurred which were 
not foreseen when the Anglo-Russian Convention took 
place, which are apparently leading to the independence 
and integrity of Persia being infringed in practice, if not 
in name, then those events and the position from time to 
time should be reviewed by friendly discussion between 
the British and Russian Governments. As to the position 
in Azerbaijan, I have always said with regard to the pre- 
sence of Russian troops, when disturbances exist in Persia 
which threaten Russian interests or trade, that you could 
not construe the temporary protection of those trade routes 
and the preservation of order by Russian troops as being 
inconsistent with the spirit of the Anglo-Russian Agree- 
ment, but as order increases, the Russian Government 
have assured us that these troops will be progressively 
withdrawn, and lately their numbers have been reduced. 
Lately there has been a tendency for the civil Administra- 
tion in Azerbaijan to become more and more Russified 
through, not the deliberate policy of the Russian Govern- 
ment at all, but the action of Russian Consuls in one place 
or another. There is, for instance, the collection of taxes 
by Russian officials. It would be a very serious matter if 
Russian political influence spread from Ispahan into the 
neutral zone. 

‘* In consequence of this,’’ Sir Edward Grey went on, 
‘we have lately brought facts under review with the 
Russian Government, and said that it was time we had 
a friendly discussion with them and took stock of the 
position, so that we might see exactly what had taken 
place since the Anglo-Russian Convention was made— 
took stock, not by way of making complaint of one 
particular instance here, and another particular instance 
there, but of the general cumulative effect of many 
instances and the tendency of them in the last two years. 
That we have begun to discuss with the Russian 
Government. We have not proposed any alteration in 
the Anglo-Russian Convention. We have simply pro- 
posed to discuss a situation which, in some respects, we 
think, has worked to our disadvantage by the force of 
events not foreseen when the Anglo-Russian Conven- 
tion was made.”’ 

The financial situation in Persia, he added, is un- 
doubtedly very serious. The revenue has improved, 
“ but the control over expenditure is weak,’’ which is a 
diplomatic way of saying that Russian officials are col- 
lecting and spending the taxes for their own ends. 
And so, to prevent the collapse of the Swedish gen- 
darmerie, the Governments of Great Britain and India 
have decided to advance £25,000 apiece on the security 
of the Customs, to the Persian Government, for the 
maintenance of this valuable force. One of Sir Edward 
Grey’s auditors in the House of Commons writes :—‘‘The 
Foreign Secretary practically admitted what he doubt- 
less realised long ago, that paper agreements with the 
bureaucracy at St Petersburg are useless in stopping the 
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tide of Russian aggression on the native States of 
Central Asia. There is only one thing (apart from the 
political transformation of Russia itself) that will check 
this process, and that is the establishment in the 

countries along Russia’s Eastern frontiers of a Govern- 
ment capable of controlling its nomad tribes and 

policing its roads. Every one who has followed Per- 
sian affairs for the last three years knows that the 

Russian Government has determined to stop all real 

reforms in the Northern sphere of Persia. But the 

latest act of aggression, by which her consuls are 

collecting the Persian Government’s taxes and using 

them to pay her own soldiers, is the most impudent and | 
cynical of all. It is high time, indeed, when such 
things as these are going on, that representatives of 
Russia and England should meet and _ review a 
situation in Persia which has thus operated ‘to our 
disadvantage.’ At this conference, it is to be hoped, | 
nothing will be said or done by our representatives to | 
suggest that a Russian annexation of Azerbaijan and 
the Caspian provinces is going to be recognised in 
London. Sir Edward Grey has done well to advance | 
another £50,000 for the gendarmerie of South Persia. | 
Those who are so anxious for him to send British 
officers and troops will doubtless try to make out that 
there is no security for this advance, the ‘‘ Southern | 
Customs ’’ being already pledged up to the hilt. In| 
answer to this, it may be urged that a large future | 
security for these loans, and much more besides, can | 
be looked for not only in prospective increases of 
Customs, but from the ‘ malliat,’ or land tax, whic | 
will begin to flow in as soon as order and tranquillity | 
are established and the unruly tribes duly chastised | 
into submission. This prospective value of the ‘ land 

tax,’ now largely uncollected, is great, and at present 





unestimated. It is abundant security for further ad- 
vance, especially in view of the fact that the alternative 
to the gendarmerie is a British occupation, with all its 
attendant burdens on Imperial and Indian finance. It 
is just on this point that the Anglo-Persian oil con- 
cession seems so unsatisfactory. It creates a large 
Impe ial liability, which may quite easily be translated 
into : 1 excuse to keep large forces of Indian troops in 
South Persia. By all means let the resources of Persia 
be developed, for nothing will better assist the tran- 
quillising of the country; but let it be done by private 
enterprise, and let them take the full risks attaching 
to the investment of capital in these regions. The use 
of Government money will only be utilised as an excuse 
for larger naval and military burdens on the British 
and Indian taxpayer. If the British Government con- 
cerned itself more with the disinterested reorganisa- 
tion of the Persian Government and less with schemes 
for oil speculation, 
be better served.’’ As our correspondent knows the 
Russo-Persian frontier, and has seen for himself the 
methods of ‘‘ penetrating ’’ Persia in defiance of treaty 
and of elementary rights, we have no hesitation in 
commending his views to our readers. 

We have not space to follow in detail the rest of Sir 
Edward Grey’s speech. It is disappointing to find that | 
the Bagdad railway agreements will be followed by an 
increase from’ 11 to 15 per cent. in Turkish Customs, 
the real purpose of which is to pay the interest on the 
armament loans which British, French, and German 
emissaries have extracted by methods which we will not 
characterise from the authorities of Constantinople. It 
is a disgraceful episode. As to Armenia, it is hoped 
that the two British Inspectors-General will be enabled 
to introduce the long-postponed reforms into that un- 
happy country. As to Albania, the Government is 
determined not to allow British troops to be employed, 
preferring to stand aside, if other Powers with large 
interests there, take a different view, and are prepared 
to reduce that country to order. Sir Edward Grey also 
spoke of the New Hebrides Conference and of the | 
Opium Conference at the Hague. We hope, as he 
does, that the scandals which have resulted from the 
bad working of the condominium with France in the 
New Hebrides are now in a fair way to be removed. 
As to the opium traffic with China, it is satisfactory to 
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know that great progress has been made in the com- 
paratively short space of eight years. ‘‘ The Chinese 
themselves have made province after province clean.’’ 








NEW CAPITAL ISSUES AND PRICES. 


THE capital applications of the half-year reach the huge 
total of £152,000,000—an unprecedented figure for a 
period which has contained no Stock Exchange boom 
to call forth a multitude of prospectuses. The condi- 
tion of the Stock Exchange, in fact, has lent very little 
assistance to the prospectus-monger, the period 
when markets were otherwise than stagnant occurring 
in the last fortnight of January and the first week or so 
of February. That revival was almost entirely due to 
the sudden easing of money rates, when the end-of-the- 
year pressure was relaxed and its chief effect on the 
capital market was to énable underwriters to sell or to 
carry without difficulty the stocks they had 
to take up in the previous autumn. Hence the first 
quarter brought out applications for £97,600,000, 01 
less than £,2,000,000 below the sum asked for in the 
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first three months of 1910, when the rubber boom pro- || 


duced so issues. 
it the rates 


has permitted new 


great a crop of new 

of Bank rate, and with 

loans on Stock Exchange securities, 
» 


| issues to be held by borrowing against them, and it is || 
rates would | 


more than probable that a rise in money 
cause substantial amounts of stock to be placed on the 
market. As things are even now, underwriters who 

stuck ’’ with securities have in some cases 
had to give away some of their commission to get 
clear, as is shown by the following table of prices of 








recent issues :— 
ak Pri 
Seilss rice, i 
Stock. se o3 | June 1. — 4 < 
£ad 
Alberta 44 % debs. ...........- 974 | 97h | Adis par 99 993 4106 
Anglo-Arg. Trams, 5 %%, debs.. 95 9 | 1 pm! 94 964 3 63 
Anglo-Cuban Merc. , pref _ 1 10) | *& ap + dspmi6 80 
A. Jurgens’ Un. Marg., pref... 20/3 | 10/3 | si j6dis par6 00 
Austin Motor 7 % pre mies ee) ae +h it +8 8 OO 
Austrian 44 %, 1914 .......... 954 %/953 %) & pm) 95 96+ 4139 
Bobby aud Co.,6% prefsece..| 1 | 10/ | ‘a is 16 pms 130 
Braz. Warrant pref........... 1 | 10/ | ‘ 6 dis pari? 00 
British Amer. Tobacco, pref... | 20/9 | 20/9| /6 {3 dis} 20/9 21) 4170 
British Columbia 44 %........ 99 | 65 | 4dis par par 4 pm/4 109 
British Empire @team. 54% ..| 97 45 | 4 3 dis} 4 3 dis 179 
Budapest, 44 %. 1914.......... 89 89 | lh 1; dis, 878 88% 5 23 
B. Aires, 5 %, 1914. ......0c00. 9E4 | 954 93h 95} 938 6934 5 69 
B. A. G. 8., 4% Ged...... 2000 90 oO | & 33pm; 34 33 pmi4 56 
Burgons Extens., pref......... l 10/ ie /6 lj pmi6 10 
Camada. 4% 29RD c.cccecceces 99 | 9 | 993 100 97 99 419 
Bo 6%, WOE 2c cccdeccee 6m} 5 | i par ipm4 16 
Ceylon 4 %, 1939-57 .......... Si hes li pm) 1 lj pmi3 199 
Chilean, 5 % Ann. *“C”...... 34 4 | 91 92 914 92 5 90 
City of London, 34 %........-. 9S | 9 {2 4 dis 94 944 [5143 
Cordoba Central,44%2nddeb., 81 | 81 | 1h 1 dis| 784 794 (5 140 
Dorman-Long, 5 % debs...... 96 5} 1 13 dis} 1 1s pm5 29 
Elder Dempster, 6 % pref.... 1 1 | 8S Uspm 20/6 216 (5150 
Gen. Electric, ord............. 10 | 7) Wi lgpm 14 lj pm 8 120 
Do pref. .....ccccescccece 10 | 7 | par + pm fh 2pmi5 170 
Gold Coast, 4 % , 1939-59 Hanae 984) 5 | ia é § disit 19 
Grand Trunk, 4‘ b Ged. ccccece 99 | 9M | 3 24 dis| 862 873 4120 
Greek, 5 %, 1914 ....ceceseeee. 914; 914|/ 2 diss 89 Ql [S110 
Harrod's New Dt iesseaus 22/ 22; | 7% ls dis) 21/ 22/ $140 
Hungarian 44 %, 1914 ........ 903 | 90} | 874 88 87 a 5 33 
Kieff, 5 %, 1914 ...ceeeesccess % | ox 2 24 disii 70 
Lever Brothers, **C” pref.. 21; | 21) (216 21/9 l®& 1lgxdi5 69 
London and 8ub.Traction, ‘A”) 92 | © | 8 6 4d 7h 64 dis 179 
L.C. and Dover, 4 % (1909) .... 90 5 | ee 2 1 dis|# 106 
Lon. Maritime invest. eee 10 | 10 | 9 R 94 94 ‘ 
Mexico, 6 %, 1915 ....++++...- 82 82 | par 4pm 82g 824 7 § 
Mogyana, ls t5% bonds ...... 9% | 95 5 3 dis, 93 95 > 6 
Montreal, 44 %, 1955 .«....... 100 | 100 | par gpm 99 101 +10 
New South Wales 4%, 142-62) 99 | 5 | dis par jdis par? 1 
New Zealand, 4 %, 1924 ...... 1004 | J00§ |1013 +102 10h «105 $15 
Nova Scotia, 44 %, 1964 .... S| 9 i & 13 dis; 98 983 +l 
Pacific Phospha, 2nd Pref..... 1 | lj} ; 6dis GSpmi5 0 
People’s Trust, debs. * A” 101 61 | dis } pr idis 3pmi¢ 4 
Permanent, 5 %, 1914 ........ 934 | 434) i gdis {pmjs 7 
Point Grey, 5 %, 1955-62 ...... 90 | 90 24 2 dis) 88 90 512 
Port of London,4%........... 9 | 5 ‘ > 2 pmjt 2 
Queensland 4 %, 1940-50. °- oo ts dis 8 + 1 
Riga (City of),44 % .....-..+- 9:4} 914 13 lgpm 929 926 4 17 
Russian 8.E. Railway 44% 935 | 23 } a 4 disi4 17 
San Paulo 5 % notes......-...| 97 | 97 | 9% 9% wm 8 OS 2 
St Petersburg, 44 % , 1913.. ieee 94 34 : 2 + dis4 16 
Selfridge, 6 % pref. tin 1 7/6 | 16 l/ pm) {6 1/ pmi5 16 
Singapore, 4%, 1915.......... 92 92 z & pm) 92 93 + 6 
South Attica, > 9 %,, 191924; ....| 978 5 _& dis §pmit 7 
Tasmania, 4 %, 1940-50 ...... 9 99 7 1008 97 9 i 
Toronto Power, 44 %, debs. 96 96 24 disi 92 94 416 
Trinidad, 4 %, 1917-42 ........ 39 99 ; lt pm 1004 4 0 
Vancouver & Dist. Sewer, 44% %% 60 es 1g Ilgdis 415 
Vaushall Motors (1914)........; 1 | 5 dy dis Apm) #, dis pm .. 
| Victoria Falls, 2nd deb“ B"..| 92 | 92 | 87 88 Ss 8 6 6 
Winnipeg (City’, 44 %. 1948-63. 98 | 98 | & ‘spms% 100 411 
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One of the most striking new issue experiences was the 
City of Kieff loan, offered at 96 a fortnight ago. A 
| previous offer of 5 per cent. bonds of the same munici- 
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pality was made at 95 in January, and on June 3oth 
were quoted at 974, yet the new issue is now at 2 dis- 
count. The City of St Petersburg loan, too, issued 
at the end of the month, was left on the underwriters’ 
hands to the extent of 88 per cent. The investor 
does not seem to have been educated up to Russian 
securities yet—at least, the investment demand is un- 
equal to the supply. 

The year 1910 easily created a record which has 
never since been approached, but with £/152,000,000 to 
its credit already, and with money market conditions 
more favourable than they have been for some time, 
1914 looks like finishing with a total second only to that 
of 1g10. Aten years’ summary from the record of new 
issues, excluding conversion loans and vendors’ shares, 
is given below :— 

New Capital Applications. 


































ane 


| | Total for 


ae | First Second First 

















| Second | ; 
Quarter. | Quarter. | Half-year. | Half- year. | | 7 
O°. s): am og es tae 


1904 ....| 19,905,000} 50,654,00C| 70,559,000| 52,460,000|123,019,000 
1905 ...., 67,301,20C| 36,915,50C|104,216,700| 62.970,” 0C|167,187,400 

. «| 30,264,80(| 55,059,800 85,324,609} 34.848,60C|120,173,200 
+ ++| 49,428,600) 40,304,600] 89.733.200| 33,896,80C| 23,630,000 
1908 ....| 45,287,90C| 64,385,600|109,673,50C| 82,530.200|192,203.700 
1909 ....| 64,238,400) 56,835,200] 121,073,600) 61,283,20C|182, 356,800 
1910 ....) 99,355,60( | 88,721: 400) 188,077,000) 79,362. "100|267,439,100 
1911 ....) 61,245,00(| 56,238,80¢|117,483,80( 91,759,400 
1912 ....| 47,965,!00| 62,377,500] 110,343,600] | 00,506, 400/210,850,000 
1913 ...., 50,344,70C) 70,014,900)120,359,600) 76,177 400|196,837,000 
1914 ....| 97610,200! 54,739,100'152,349,300! 


Colonial Government borrowing is mainly responsible 
for the large amount of new issues, a large part of the 
total colonial issues being divided between Canada and 
Australia, with South Africa a modest third. Canadian 
railways have also floated some big issues, but more 
than one-half of the Indian and colonial railway total in 
the following table is made up of the Canadian Pacific 
6 per cent. notes, which provided a disappointing bonus 
to Canadian Pacific stockholders :— 
Analysis of Capital Applications. 
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Description. | First | Quarter, | Quarter,| First 
|Half-year) 1914. | 1914. | Half-year 
| 1913. | 1914, 
ee senashaeginnthen ieareaningiaanein 5 cttishamenminentad 
eh ee. a ee 
British Government loans nil nil | nil | nil 
Colonial oa '14,324,30( |23,046,500'14,627,500 37,674 000 
Foreign i '22,629,500|12 974,100) 5,358,600 18,332,700 
British Municipal and) 

County loans ...... nil 1,000,000) 1,660,000 2,660,000 
Colonial ne | 8,992 1700) 4,428 1600) 2,742,400, 7,171,000 
Foreign a | 3,183,600) 5,491,800) 4,797,400 9.989.200 
British railways ........ 11 018, 800} 120,00.; 315,000) 435,c00 
Indian and Colonial rails) 7,816,000|13,269.200) 3,378,400,16,647,600 
American railways ...... 10,627,70(} 354,100} 1,061,600 1,415,700 
Foreign railways....... | 5, 154, se 8,145,500; 1 790, 000, 9,935,500 
Mining Companies— | 

ee eee 739, 000) nil nil | nil 

South African ........ 749,900, 210,000 nil 210 000 

Other mines.......... 390, 200) 719,300} 100,000) 819,300 
Exploration and financial| 3,820,300) 3,847,900) 1,251,100] 5. 099/000 
Breweries and distilleries nil | 911,500 nil 911,500 
Merchants, importers, 

and exporters ...... 432,500; nil 279,800) 279,800 
Manufacturing ........ 7,977,100) 4,233,200) 1,736, "70C| 5,969,900 
Stores and trading ...... 1,003,900) 1,263,000} 975,000| 2,238,000 
Estate and land ........ 2,011,900) 1,999,000! 798,200) 2.797.200 
RREE cccsecccescoceas 779,200' 298,690) 154,000! 452.600 
Oc te cdkveusekecnesses 1,961,600) 624,390} 806,000) 1,430,300 
Iron, coal, steel, and 

engineering ........ 4,739,400) 789,000) 2.859.000} 3,348,000 


Elec. lighting, power, &c. 
Tramways and omnibus. 
Motor traction and 

manufacturing .. 


3,710,400} 4,336,900] 1,755,€00| 6.092.500 
2,859,000| 1,839,000) 1,387,500] 3,226,500 


378,700} 613,400 926,500) 1,539,900 


Gas and water.......... 10,500} 183,200; 386,200) ‘569400 

Hotels, theatres, and 
entertainments ....} 200,800) 470,000) 293,000) 763.000 

Patents and proprietary 
articles ....... e+e} 1,943,100) 115,000 246,000! 

Docks, harbours, and — 
shipping .......... 2,053,000) 3,893,500 000) 4,188,500 

Banks and insurance....| 2,773,400! 1 ,419,200) 1 a 90C| 3,302,100 

Miscellaneous ......... 





-| 8,087,10C mann crass fino 4,490,100 


120359600 7,610,200'54,759,100|152349300 
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Foreign municipal borrowing has also swollen the half-| 
year’s total, largely because of the exploiting of Russia | 
by London issuing houses. Industrial issues unde r| 
some heads show a falling off, chiefly iron and steel and | 
manufacturing businesses, in which the outlook is not| 
very bright just at present. Shipping concerns, however, | 
have raised over £,4,000,000, of which less than half is | 
for British lines, two of the largest issues being the | 
Canada Steamship lines, a federation of the Great | 
Lakes navigation services under the auspices of Fur-| 
ness, Withy, and the Eagle Oil Transport, a concern | 
affiliated to the Mexican Eagle Oil Company. The} 
amount of capital applied for by oil concerns, however, | 
has not been large. It has been mostly distributed over | 
small speculative new concerns, 16 companies having | 
applied for less than £1,500,000 between them. Rubber 
makes a remarkably small showing, although the | 
amount is shared by 30 companies which have made | 
small issues to tide them over until their estates produce | 
a larger revenue. 
Turning now to the geographical distribution of the | 
prospectuses advertised, we find that the demands of 
Canada and Australia have placed the British oe : 
total ahe 
occurrence which is quite unusual. 





Destination of New Capital. | 








First Half First Half First Half | 
of of of 
Year 1912. Year 1913. x oa 
£ £ 
United Kingdom—total 24,159,400 .. 20,324,400 .. 24,909,700 | 
British Possessions— -— —_-— —_—_———— 
Australasia .......... 4,201,900 .. 11,996,400 .. 18,796,200 | 
Canadian Dominion .. 14,978,600 .. 20,437,400 .. 38,770,600 
India and Ceylon .... 3,225,500 3,457,000 3,173,100 | 
South Africa ........ 2,695,100 5,439,100 5,122,900 | 
Other British Poss’ns. 2,831,100 .. 1,672,700 4,389, 800 | 
27,932,200 .. 43,002,600 .. 70,252,600 | 
Foreign Countries— _—-— —_——- —_—_ | 
Austria-Hungary oe - -» 4,176,200 
DED. 6 susaseocees te ee es -- 4,902,500 
REE Ss ccwcevacee 2,425,000 .. ee sé é< 
DDD Nc savsanakenes 626,200 .. st a ay 
Germany and Possns. 25,800 .. Pr oe 12,500 | 
Norway....scessceees 150,000 2,089,700 .. ee 
NN scvawaghaades 6,513,000 6,127,200 .. 12,244,100 | 
SE. “Kcuceenesace a - 488,500 
BATE co ccvccvessvcs ee 194,000 | 
GOORED 4s ccdscscnsess 1,556,300 
Other European 
OOUMITIOR 6.0 cinceces ‘ 947,200 . a 759,400 
Dutch East Indies.... 114,500 .. 26,000 .. 32,600 
Argentine.........+.. 12,810,400 .. 3,941,500 12,809,200 
Perret 6,846,500 .. 15,093,400 5,301,500 
Central America...... 1,016,700 414,900 . nil 
PE ditsivinaanwuas - 1,044,700 2,520,100 .. 1,745,100 
Six cascsceneheene . és 295,000 . 40,000 
SOR is anvcscsiesi< 2,158,200 -» 9,093,500 .. 1,823,000 
Other South American 
Republics......... ia -. 1,242,200 
Philippine Islands.. oe -- 712,500 .. 360000 
United States........ * 19,514,200 -. 9,302,600 8,799,900 
GERD: cdtdcscvcivese “> -- 6,883,400 .. 700,000 
Mayes ccccccsesccess 828,800 .. 250,000 .. nil 
SOGEM. cc ccvccecsvces 5,230,800 .. ee oe nil 
Other foreign countries o «. 282,800 .. nil 
OE 6 iicks wasicns 58,252,000 .. 57,032,600 .. 57,187,000 
Total for first-—————— ————. a 
half-year...... 110,343,600 ..120,359,600 ..152,349,300 


Canada has an immense amount of borrowed money 
in fixed assets, such as railways and power plants, 
but so long as her productive powers are not im- 
paired the annual charge entailed by this borrowing 
may not cause serious difficulty. She is bound, 
however, to be dependent for a long time upon the 


prosperity of agriculture. A crop failure can hardly fail 
to produce a lot of trouble. 





A HALP-YEAR’S REVIEW OF PRICE MOVEMENT?. 


Our Index Number in June has fallen 46 points, or 
about 2 per cent. below the level of the end of May. 
The general level of prices at the close of the half-year 
is thus 3 per cent. lower than at the beginning of the 
year, and about 8 per cent. lower than at the beginning 
of 1913. The present figure is, however, very much 


Sega 


° ig ak ng eet eae 
en 


Bit 
Lt 





























| 
| 
| 

























July 4, 1914.) 


above the level of the basis period, i.e., the first five 
years of the twentieth century. The following table 
shows the present position in the two final columns, the 
preceding columns representing the fluctuations in the 
chief groups which are included in the calculation :-— 














o¢@ eet 
| Et ee 
3,28 2 lage] | $e 
aoe | 23 Sail § 4 \$2°| . lee 
@s sgt 3 es $834 2 | 3a 
Se“ \Zon| w | 8 253) 3 | 55 
C 2 - a A & | o 
Basis (average 
1901-5) ......| 500 | 300 | 500 | 400 500 | 2200 | 100-0 
[st quarter 1912| 615 | 405 | 571 | 523 | 576 | 2680 1223 
énd_ » | 634 | 379 | 577 | 502 | 603 | 2695 | 1#26 
* » | 624 | 376 /600 | 531 605 | 2736 | 1244 
th ,, » | 602 | 364 | 619 | 537 | 608 | 2730 | 1241 
End Jan.,1913..! 606 | 363 | 623 | 5344 | 6059 | 2732 | 124-1 
» Feb. ,, ..| 6024 | 364% | 630g | 519 | 6004 | 2717 | 1234 
» Mar. , ..| 594 | 358 | 641 ; 529 | 595 | 2717 | 123-4 
» Apl. ,, ..| 603 | 352 | 6384 | 542 | 5934 2729 | 1240 
» May ,, ..| 583 | 343 | 630 | 542 | 596 | 2694 | 122-4 
» dune ,, ..| 580 | 3454 | 6234 | 5224 | 5974 2669 | 121°3 
» duly ,, ..| 584 | 3454 620 530 | 609; 2689 1222 
» Aug. ,, «| 581g | 352g 6384 529 | 585 | 2687 | 1221 
» Sept. ,, ..| 583 | 359 671 | 523 | 578 | 2714 1233 
» Oct. ,, ..| 567 | 365 | 667 | 514 | 571 2684) 122-1 
» Nov. ,, ..| 5693 | 361 654 | 495 | 5754 2655 | 120°7 
» Dec. , ..| 563 | 355 642 | 491 | 572 | 2623 | 1192 
» Jan.,1914..| 5624 | 356 626 | 502 | 5714 2618 | 119-0 
» Feb. ,, ..| 5734 | 352 630 | 4914 | 569 2616 | 115°9 
» Mar. ,, ..| 560 | 3504 6264 | 493 | 567 | 2597 | 118-0 
» April ,, ..| 560} | 346 6334 | 4824 | 5624 2585 | 1:75 
» May ,, «| 570g | 349 6444 | 480 | 551 | 2595 | 118 0 
» June ,, ..| 5654 | 345 616 | 471g | 551 2549 | 115-9 


It is clear from these figures that the decline of the last 
18 months has occurred in the minerals, miscellaneous, 
and cereals groups, textiles and ‘*‘ other goods *’ having 
contributed very little to the downward movement. 
These features are more fully explained in the subse- 
quent tables, which show how far each product has 
been concerned in the general fall. But it may be 
noticed here that the movement in June was chiefly 
affected by the slump in jute prices, which after many 
months of high prices, due to a short crop and booming 
trade, have suddenly fallen, owing to the publication of 
a highly favourable official report of the forthcoming 
crop at a moment when trade is in a hesitating con- 
dition. Buying just at the moment has stopped, while 
manufacturers are talking of extended summer holi- 
days, and the quotations in the market are therefore 
mainly speculative attempts to forecast the course of 
the industry in the immediate future. Other influences 
are a further recession in the prices of tin, and a slight 
drop in tea and sugar. Most of the changes during the 
month are, however, trifling, and it is 
important not to exaggerate the significance of the 
change shown in the total Index Number. In the great 
majority of markets June was a month of steady prices, 
with a slight tendency to weakness rather than one of 
definite downward movement. 

The present position is well shown in the following 
table of prices at the end of June in the last five 
years :— 

Prices at Enp of June Harr-Yzar. 


1910. 1911. 1912. 1913. 1914, 
Cleveland No. 3 pig- 

IFO... -eseeeeee 49/3 .. 46/6 .. 57/3 .. 56/ 51/6 
Steel rails ........ 110) .. 1132/6 .. 125/ .. 135/ 120/ 
Coals- Steam, 

Newcastle...... 10/3 .. 10/9 .. 13/3 .. 5 .. 146 
Copper —Standard £5418... £574 .. £778 .. £638 .. £604 
Tin—Standard £1483.. £1964 .. £209 .. £194 .. £1373 
Lead—English.... £134 .. £1333... £183 .. £20 .. £193 
Wheat ) Gazette ( 29/4 -- S1/lO0.. 37/10... 32/8... 34/5 
Barley Average 2O/k_ .. 24/5 .. 3/2 .. 24/3 .. 25/4 
Oats :  _—_——- a Se we | 
Beef—Inferior.... 3/ .. 2/8 .. 3/6 .. 2/10.. 3/8 

Do Prime...... 5/2 .. 5/ .. 5/10... 5/4 .. 5/4 
Mutton—Prime .. 6/ .. 5/4 .. 6/6 .. 6/ .. 6/10 
Sugar—West India 14/6 ..  13/ .. 15/ .. 12/1g.. 113 
Coffee—Ceylon mid 80/ ., co eo VAfO®.. S2/S° .. S26" 
_ (common).... 7 ey ee, 860 eS 

POW! vciidesesunes .. co mm .. OE .. TH 
Cotton — Middling 8-064 a8 tia oh ‘63a ve © 808 es 7-634 

40's weft ...... l0gd.. lO0jd .. jd... 10d 10gd 
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Wool—N.S. Wales, 
greasy average.. lljd.. 12d .. 123d.. 143d .. 144d 
Tallow acesece S3/5 .. 32 S36 .. SH .. 8 
Saltpetre ........ 24,6 24/6 .. 2l/t 2l/+ .. 2l/+ 
Hemp— Manila £234 £20 . £22) 293 .. £263 
Silk—Cossimbuzar 9/9 10/10 .. UWS .. 1p... 13} 
eee £149 .. £22 .. £213... £293... £263 
ae £294 .. £414 .. £374 £34 £294 
Petroleum ...... _ ar 5d 82d Sid 74a 
Rubber— Fine hard ; 
Para ....per lb. 10/1 4/2 4/83 .. 3/9 2/33 
* Santos good average, + Bengal. * Canton. 


Tin is the outstanding feature of this table, the present 
quotation being a normal one after a five years’ boom, 
which was to a very large extent fostered by specula- 
tion. Rubber and oil are also interesting, the former 
having dwindled to 2s g#d, as compared with tos 1d, 
while the latter is well above the though 
not so high by any means as a | ru 
three commodities the last decade has, in fact 
distinct squeeze in the world’s supplies, but 
the inevitable readjustment seems to have occurred in 
rubber and tin, oil prices are still high, and the reaction 
is still in process of taking place. 

In order, however, to bring recent changes more into 
prominence, the movements of prices in the last two 
quarters are recorded in detail in the following table : 


First Har of 1914. 


1910 hgure, 


year ago. 


, seen 


Move- Move- Extreme 
Prices, ments Prices, ments Prices ariat 
End Dec. Ist EndMar 2nd End Jne. inthe Ha 
1913. Quarter. 1914. Quarter. 1914 Year. 
Textiles. 
Cotton— Middling., 714d —O' 06d 708d + 0°55d 7°63d 0°49. 
40's weft hal 104hd 2d 943d + 4 l0ad ad 
Wool—N.8.W.....| 133d + lgd| 144d - l4ad jd 
Hemp—Manila ..| £263 + 2£))| &27 — ££h) £264 xt 
Silk—Canton .... 12/5 + 6d 13/ 13 + 6d 
BERD. accesses cewee £353 — £23 £554 — £6] £26} £9 
WOES ci dendusias £ 523 £43 £284 #1 £294 £33 
Minerals, &c. 
Pigiron Civld No.3 50/6 + 93 51/3 + 3d 1/6 + 
Steel rails ane 1350) a 130/ — 10; 120/ 1G 
Coal —Steam 
Newcastle ..... 15 7“ 15/ - 6d 14/6 6d 
Copper—Standard) £64 + £1 £65 £14 | £608 £55 
Tin—Standard . £167} + £6) £1748 — £378 | £1574 £303 
Lead— English £183 + £1 £193 os £193 + £i 
SD scsdeadees M4; — 19 32/3 - & 3 - 2 
Petroleum....... 83d — jd! 8d — id 74 — lgd 
Foodstuffs. 
Wheat \ Gazette 31 + 44 31/4 + 2/11 34/3 + 3/3 
Barley } 7876") 25/10 — 34) 25/7 — 3d/| 25/4 — 
Oats J SVCF88e) sig + 6a! 18/8 + 14| 2; + 18 
Beef—Inferior....; 3/10 — 4d} 3/6 + 2d 2/8 - 2a 
Do Prime ...... S/6 — 4d 5/2 + 2d 5/4 2a 
Mutton—Prime .. 7/4 + 2d} 7/6 — 8d 6/10 td 
Sugar-W.1.Syrups) 12/6 — } 11/6 — 3d! Lys — 3 
Coffee, Santos....| 50/3 — 6d 49/9 + 2/9 52/6 + 2/3 
Tea (common)... . 5d ste 5d + lid} Gd + lid 
Guddadeaseae T/Tk + id 7/Ta — 64 14 58d 


Thus, British wheat 
the greater part of 
quarter. 
wheat sold by our farmers is the remains of last year’s 
crop, and is required for mixing purposes. The price 
of foreign wheat, which at this season of the year pre- 
ponderates more than ever over home supplies, has not 
increased to the same extent. Nevertheless, such 
changes as have occurred are definitely upward. 


shows a rise during 
which has 


the half-year, 


occurred in the last 


the second than in the first quarter; but the very 
siderable number of increases shows that there has 
been nothing in the nature of a general slump. 

This review may be completed by our usual detailed 
tables of prices week by week since the beginning of 
the year. The first table refers to minerals : 


I.—MINERALS. 























i i SaLr- 
Iron. | Coats. |Coprer.| Tr. LEAD. | POTRE. 
Eeaed ra a | 

D . \Clevel’ est ‘ 

No. 3 (Commm) Steel | steam Standard Standard)” "| Bengal. 
ous) US. | N’wesle S| 
r ton rton r ton.) per ton. ;per ton. , per ton. per ton..per cwt- 
1914. t's ae s aie es ales a| sqa@2Ze42s @Z2s @ 
Jan. 3.....210 61710 0610 0/}015 0/| & O 016715 O18 15 OL 1 O 
10....210 91710 0610 0/;014 9/6218 9168 5 O910 O01 1 0 
17....311 0710 0610 C\016 6/64 2 £16815 020 5 O11 0 
24....211 3.710 0610 0/019 €|'65 5 O17 7 €2010 O11 0 
31.....211 6 710 0610 0/014 6/66 O C183 5 O19 15 ot 190 
' ; j | 

Feb.7....,212 0 71C 0610 0/}014 0/65 0 O18 § 0209 0 011 0 
14....211 9'710 0616 0/013 9 | 6517 6184 © 01917 61 10 
21 ..211 6710 0610 0'013 6|615 O179 90 O19 17 61 1 0 
28....210 9710 0610 9'013 6|& 2 6173 5 020 0 O11 0 
Mar.7....211 0710 0610 0,013 6'& 3 9173 5 O70 5 0110 
14 ..211 0710 0610 0/'0:3 6/'63 O O72 5 020 7 61 1 0 
271....211 01710 9610 0'015 6|@& 2 6173 0 020 9 61 1 0 
2....2113 3710 0610 0'013 9/65 0 017412 61915 O1 1 0 


It should, however, be remembered that the | 


On | 
the whole, there is a slightly more pronounced fall in | 


con- 


_ omens 


' 


In these || 
ali 
it 
whereas | 


} 
i} 
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| 
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Apr.4....\211 9/710 0/6 o| 035 0 | 65 15 oligo 0 01810 01 1 0 
IL... 11 i? 0 06 10 0/014 6 | 6516 3167 O Os 15 O} 1 0 
18..."12 11 3 (7 0 0610 01015 0/65 O 0156 5 O18 15 O1 1 O 
25....(211 3|7 0 06 10 c|014 0) 65 2 oR 5 01810 Ol 1 0 

i } } | 

May2....\211 9|7 0 dle 10 0/014 6 | 6315 0/155 15 O19 0 O1 1 0 
9....1211 6/7 0 0610 0|014 6/6217 6152 O 01817 61 1 O 
16....2 11 747 0 06 10 0/015 963 & O55 0 O18 10 01 1 0 
23....1211 4417 0 0610 0/014 6 | 6218 914910 O19 5 O1 1 0 
W....211 6 |7 0 0610 0/014 9) 63 O O43 O Ol910 O1 1 O 

j i | j 

June$....211 9/7 0 0610 0\014 6/6115 013715 O19 17 61 1 0 
15....211 6|7 0 O6 0 01014 9/6115 0113910 O20 0 01 1 O 
20..../211 4417 0 06 0 0/014 6/6111 313715 020 0 C1 1 0 
27....\211 44.7 0 06 O 0/014 6| 6111 313715 020 0 Ol 1 O 





SG 


} 
| 


Reference has already been made to the case of tin, 
which is the feature of the table, though the last month 
was comparatively quiet. Other items in which the 
changes over the six months are comparatively small 
call for no special comment. 





CorTon. Woon. | Six. Prax. | Hemp. | Jove. 
——_— 


Week Ended.|Midding; Yarn— NS W’les | : nae 
Ameri-| 32's | Greasy Canton.| 2/8* | maniia. Native 


: ZK, Firsts. 
can. | Twist. | average. ee 

| per lb. | per lb, er lb. | per lb. | per ton. | perton.| per ton. 

1914. ra be” iow eh bert Bie £sdadésa 

Riles sce | v4 | 1 1% | 12 6 | 3215 | 2615 03515 6 
Disatess | 692 | 10h | 13% 12 6 | 3215 | 2710 0134 7 6 
i catned | 710 | 10 | 13 12 6 | 3215 | 2810 033 0 0 
iaiied | 721 | 10% | ist 12 6 | 3215 | 2810 0/5210 0 
ria | Til | MWe | 138 | 12 6 | 31 5 | 2810 05110 0 

a 7°05 103 | 133 13 0 | 30 5 | 2810 03110 0 

Vebonal 700 | 10 | 133 13 0 | 30 5 | 210 Q3115 O 
a eidl 72 | 1c | i 13 0 | 30 0 | 28 O G32 15 0 
anades | 705 | 10 13: 13 0 | 30 0 28 O 05215 0 

| | { 

Ree. Ficcs0s | 669 | Of | 14 | 13:0 | 3 0 2710 03115 O 
eS 69% | OF | 7. 13 0 | 29 5 | 27 5 03112 6 
ee | 709 | 9b 144 | 13 0 | 2815 | 27 0 03215 0 
isases | 708 | 9b | 14 | 13 0 | 2810 | 27 0 9/3310 0 

| | | j | ; 

et Bikes | v22 | 98 | 14_ | 13 0 | 2810 | 2615 034 5 0 
Bh. neces 729 | 9H 144 | 13 0 | 29 0 | 2615 03410 0 
Ds asial 728 | 9¢8 144 | 13:0 | 29 5 | 2615 03412 6 
25......] 738 10 14 | 13:0 | 29 5 | 2615 034 7 6 

May 2...... | 7°35 94 | 1% 13 0 | 29 5 | 26 15 033.15 0 
De ctiaae 7°27 93 | 14 | 13 0 | 30 0 | 2615 033 2 6 
i scdoncs 7°42 10s 14 | 13:0 | 31 0 | 27 0 O33 0 0 
Rig | 759 | 10 | 14 | 13 0 | 31 0 | 2710 03315 0 
aiken | 775 | 10} | 344 | 15 0 | 2910 | 27 10 035 12 6 

June 6......| 7°86 | 10h | 143 13 0 | 2910 | on 0 013215 0 
cowed | 787 | 10 | 144 | 13 0 | 2910 | 2615 03215 0 
Th, onaeul 776 | 10 144 3 0 | 2910 | 2610 02710 0 

a | 2°76 log | 145 13 0 | 2910 | 2610 012710 0 





As regards textiles, cotton, wool, and silk have tended 
upward rather than downward, crop conditions not 
being in favour of a slump, while in the case of wool, 
American buying has been a strong feature. Flax and 
jute, on the other hand, have shared in the general 
downward tendency, the former during the whole six 
months, the latter during the last month. 


Ill.—FOOD PRODUCTS. 


| | | 
| ee Gee Frovr.| Brer. (Mvrrox|Poraro's, Rice. 
| Sint | Prereceeinnaremennt | 
Ended. | 


| | | inte- | | 
|Wheat | Barley) Oats. | Blade | Inte Prime, Prime, | 6004 | Ran- 
; i i ! 


House-| rior. English.| goon. 
i i | holds. | | 


j 








jper qr./per qr.jper qr./280 Ibs.) 8 lbs.| 8 lbs. | 8 lbs. jper ton.!p.cwt 
1914, jf sdfsdisdis dis d sdisd j&s disad 
Jan. 3....\111 01 510018 41 8 0/310! 5 6! 741210 0/7 7 
10....)1 10121 511/018 41 8 0/310|/ 5 6| 7 4/1210 0\7 93 
17..,.|1 11 O1 6 0018 61 80/3 8| 5 5| 701212 6\7 9 
24....110111 6 3018121 8 013 8| 5 5| 70/1210 017 9 
31..../111 11 6 6019 i1 8 0/3 8 6 4) 7 ¢ | 210 0\79 
Feb. 7.....111 O1 6 7/018 91 8 0\3 6 ig bine deca 7 
14....111 O11 6 7018111 8 O0}3 6) 5 4) 74/1212 6'7 6 
21....\111 O1 6 7018111 8 0:3 6 5 4 7 4 212 6\|7 6 
28.....111 O1 6 601811 80/3 8) 5 6/74 /2126'7 % 
' | | } } } 

Mar.7....\111 51 6 20128 918613 6| 54/74/1212 6179 
14....1 11 61 6 0018 71 86/3 6) 5 4) 7 4 1212 6171 
21....111 511 5 8018 #1 8 3/3 8| 5 4| 76/1212 6'7 9 
2...) 11 41 5 7018 818 3/3 6) 52; 761212 617 % 

| | | | | | 
Apr. 4....111 61 5 6018 51 8 3/3 6 52/76 \212 6 7 Th 
1l....1 1) 51 6 8018 41 8 3/3 6| 5 2) 76 |212 6/7 7% 
18...,111 71 5 4018 41 80'3 6) 5 2/76/1212 6179 
25..../111 91 6 6/018 5 8 0 Fe, SS Tels eC 79 

; ' i i i j 
May 2....111 91 6 0018 51 80°36) 52)/66/3100\7 % 
9....112 21 5 €018 91 8 01310) 5 2) 6 0 1312 6/17 7% 
16...) 12 71 6 3018111 8 6/310) 5 2) 6 O | 310 0/7 63 
23....113 01 510019 01 8 6'310) 5 2} 6 0 /3]11 3/7 63 
30....113 91 6 1019 419 0/510/ 5 4) 70/376 73 

| | 

June6....114 01 511019 41 90'310' 54' 70/1376 
13....114 11 411019 g190/310/54,/62\137¢6\7e 
%....114 11 5 100 19 gi 9 0/320) § 4) 7 0 | 3517 6 7 12 
___27.. [114 31 5 41 0 O1 8 6/3 § 4! 610 (317 617 14 





| 

| cihenensseneetitienamencort raemcinranaciecaen ih 

| In the food table, the cereals have tended to rise, but 
meat prices show no definite change in either direction. 
lhe scare of dearer meat that has been raised in the 


half-year is thus a question of retail rather than of 
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wholesale prices, though there are definite indications 
in the future of a higher rather than a lower level for 
meat. 


The last table refers to several miscellaneous pro- 
ducts of general consumption :— 


IV.—MISCELLANEOUS. 












































\ | Rus- 
Svuear. | TEA. | Corres. Orns. TALLow) BER. 
Week es ee , 
. Congou. | : ee 
Ended. | West | Beet, | gow. _| Santos, | petro-| Olive, ey 4 
Ssrute.| man, | Mid. | Med. |, Vorage,| leum. |Levant. | Para. ai 
Syrups.; Man. \Comn. |Good.! — Bee eRe = Sa a “e 
(per cwt.|pr ewt. per lb.\per lbiper cwt.jper galjper tun.|per cwt.|per |b. Ee 3 
wu. (sa|s a, a | a "Es aj a e's dis a|\ sd - 
Jan. 3..;11 6 | 90; 5& | 1210 3| 88 [4610 O114 O}3 1h a 
10..,;11 6 | 90) §& 74/210 9| 8 (4510 0114 3/3 1 oe 
17./116192| S | % |212 3 a 48 10 01113 3/3 03 . 
a.) § | 3 4 5 | \212 6) 8 1B Oi 3 (5 2 e) 
31..)11 6 | 9 3h 5S | % 4212 6) 5 ee 
Feb. 7..,11 6 | 9 3} 5 | B20 6 | 8 (4510 0113 6|3 15 
-|11 6 | 9 4) 5S | 7% 1/212 0) 8 (4510 C114 3/3 1f 
21.111 6 | 9 4 5 | 7% \2n 9 | 8 (4510 0113 6\3 1 
8.) 6 | 9 3) 5 % |2u * 8 ee _* 
Mar.7..]11 6 '9 2 5 lm jon 0} 8 4510 Ol 32 104) 3 0 
4/11 6 | 91 5 | % \2106| 8 | 10 diis 6/3 0 
21..:11 6 | 9 lk § | i | 2 6| 8 [$8 20 Ol 13 6) 3 OF 
2../11 6 | 9 23 5 | 741299) 8 (4510 OL | 
| | | | | 
apr. 4.13 | 9 2] 5 | % | 210 3| 8 l45 10 01 13 6)2 14 
1... 11 3 | 93) 5 | % 1210 3) 8 (4510 0113 6) 211 
mln s | 33] 8 | ams] g lei cui ls of 
| 3 | 94h] 5 | TE 2 0 
| . ' i 
May 2..\11 3 | 9 43 5 | 7% |210 6| 7% 4510 0112 6/2115 
iu 3 | 9 4] 5 it aes is 0 nw % 7. 
(11319 5| 5 | % |210 6| 47 1 
23../ 11 5 9 81) 5 | 3 210 6) 7% 47 10 0112 9 2S 
.|11 3 | 9 7 5 | 7 (211 0] % M47 
| “| i | } i | | 
June6../11 3 | 9 7%] 5 | 7 212 3| 7] [4710 0112 9| 210 
i3..)11 3 | 9 6) Sime, 7 (213 O| Th [4710 O11) 44/2 9 
20..:11 3 | 9 5! 6 | 8 |211 9) Th 4710 C112 9/2 9 
__27..\11 3 | 9 23 6h | 8 1212 6| 7% 4710 O12 012 9 








Here, again, the changes are not markedly significant, 
except as regards the downward drift in the cases of oil 
and rubber. Tea and coffee have been good markets 
on the whole, and, like foodstuffs, which are also 
directly affected by the demand of consumers, they 
seem to indicate a widespread purchasing power as con- 
trasted with the uneven character of the industrial de- 
mand in certain industries. In view of advances in 
wages in recent years and the satisfactory condition of 
the labour market as revealed by the employment sta- 
tistics, this is a natural consequence of the condition of 


trade, with the volume of production large, but pro- 
ducers chary of the future. 





THE MEXICAN TANGLE. 


Tue Niagara Conference has ceased from its labours, 
leaving the two contending Mexican factions to 
arrange for another conference of delegates from each 
of them to decide on the establishment, composition, 
and programme of a Provisional Government. This 
abandonment of their main problem by the mediators is 
a concession to the feelings of the Mexican nation. 
Mexicans are not apt to be active in defending their 
own interests, but, like other Spanish-American 
peoples, they are extremely jealous of foreign interfer- 
ence. Patriotism in Mexico has always been local rather 
than collective; strong national feeling has been pre- 
cluded for the masses by their illiteracy, by the gulf be- 
tween classes, and by the wide and manifold differences 
in race and language among the Indian substratum of 
the State. Local differences, indeed, have probably 
= for more in the two last revolutions than we 








know at present; and it seems doubtful if this new 
conference between Mexicans will meet at all. Native 
mediators are trying to bring it about; and it is hoped 
that it may assemble next week in a city as yet unde- 
signated. But General Carranza has not yet con- 
sented to it; and among the generals who are his 
| nominal subordinates some will probably offer strong 
opposition. Indeed, their resistance may prove so 
| determined as to force him to save himself and his for- 
|tunes by coming to terms with the Federals, 
leaving General Villa and his army to display their real 
character as marauders and brigands; and the weak- 
ness of the Federal resistance to the advance of the 
main body of the Carranzists has been interpreted as 
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indicating General Huerta’s readiness to come to 
terms. But the military interest of the situation is fast 


drifting to the City of Mexico. On the North and West 
more especially it is defended by Nature and art against 
a Carranzist advance. But the main danger now, as 
has been indicated in our columns, arises from dis- 
affection among the defenders. Business in the capital 
has long been practically suspended; the work of the 


unemployed on the fortifications was ended a month | 


ago; and they must by now be a serious embarrass- 
ment to the Government. Some of the Federal troops 
are the sweepings of the prisons; and for these and the 
unemployed the temptation must be strong to revolt 


against the authorities and to make common cause with | 


the Zapatists, who have for some time been raiding 
places close to the South-Western suburbs, and to give 
over the city to pillage. It is even feared that the 
Zapatists may hasten this revolt by cutting off the 
water supply or the electric light and power currents, 
which come 96 miles on overhead wires from the 
Necaxa dam. Should pillage begin an American 


advance would be inevitable; but the occupati Eh ons ; a 
’ pation of | we dealt last week with the position and progress of || 


Antwerp as a port, and showed its great development || 
in the grain and other shipping business of the Con- 
The courage and enterprise displayed by the || 


the capital would only be the beginning of a pacifica- 
tion which might take years to complete. Naturally, 


President Wilson is averse from the slightest forward | 


movement, even though it would place the troops in 
healthier positions, and enable them to surmount the 
first difficulties of an invasion almost without re- 
sistance. Sir Lionel Carden has offered to arrange for 


the departure of British residents fr » capital by | wes ; 
ge seat , esidents from the capital by | position as a leading place in the commerce of the world. | 
way of Puerto Mexico; but many of them prefer to | ; 


stay. Meanwhile, the Huertist Government moldly 
announces the issue of a loan of 60,000,000 pesos to 
meet its obligations on the National Railroad bonds 
and the National Debt, and to provide for extra- 
ordinary expenditure. ‘The New York Herald has com- 
plicated matters for its own Government by publishing 
revelations (including letters in facsimile) relating to 
an alleged attempt of New York capitalists to oust the 
existing Board of the National Railways of Mexico, 
and it connects this attempt with the alleged con- 
flict of the Standard Oil interests (supporting Carranza) 
and Lord Cowdray’s company (supporting Huerta), 
which is alleged to explain the financial support and 
the continuance of the civil war. The full text of the 
revelations has not reached England, but the story of 
the conflict of oil interests in Mexican politics has never 
had much evidence to support it, and is inconsistent 
with some known facts. The New York Globe, 
honourably known to former generations of New York 
merchants as the Commercial Advertiser, compares the 
theory that Huerta is the victim of a conspiracy of 
American millionaires to the old stories of English gold 
sent by the Cobden Club to promote tariff reduction in 
America. 

A Consular Report has just been isued (Cd. 7048- 
98; 5281) of the trade of the Colima Con- 
sular district for 1913. Colima is a city of 
26,500 inhabitants, the capital of the State 
the same name, situated near the Pacific 
coast, and roughly due West of the capital. It is 56 
miles by rail from its port, Manzanillo, and 502 miles 
by rail from Mexico City, and the district includes the 
ports of La Paz in Lower California, and of Mazatlan, 
some 300 miles further up the coast, in Sinaloa, a State 
which has long been ravaged by miscellaneous Car- 
ranzists and semi-independent ‘‘ insurgents.’’ The 
population of the State of Colima (77,704 in 1910) has 
fallen off probably by 10 per cent. during the revolu- 
tion ; trade has suffered severely from the great increase 
of Customs duties, the high rate of exchange, and the 
rapidly increasing poverty among consumers; and 
though the crops are good, the cattle are fewer, owing 
to disease and neglect rather than to the revolution. 
At Mazatlan things are much worse; the whole state 
outside the port—which is strongly fortified—-is held by 
** insurgents,’’ and there is no communication but by 
sea. In 1913 the export duty on dry salted hides was 
increased nearly elevenfold—from $7.50 to $80 per ton 
—though perhaps we may set against this the fall of 20 





| per cent. in the value of the peso. 
| have been greatly increased also, the mines have closed 


down, and there will be a grave dearth of necessaries of | 


| life. But when peace is restored and the Panama Canal 
opened, there will be an opening in both ports for new 
trade. Agricultural implements, cottons and linens, 


porcelain, glass, silks, paper, iron and steel 


and native agriculturists are planting both. 
| must come, though it may only come with 
| haustion of the combatants; and we mav 
| that the period it will inaugurate will give the peons 
as well as the capitalists their chance. 


the 





ANTWERP AND THE DIAMOND TRADE. 


tinent. 
city and the magnificent quays that have been built to 


| accommodate the great steamers that call at the port are || 
a guarantee of Antwerp’s permanent prosperity and its | 


| But for the moment, Antwerp, like other shipping centres, 
is suffering from depression, and the complaints among 
agents, brokers, and shipowners are growing more 
bitter every day. 
enabled to start in business through the growth of 
Antwerp’s shipping have increased the force of competi- 
tion, and at a time like the present, when shipping is 
under a cloud, the pressure becomes uncomfortably 
severe. In this Antwerp is not peculiar, and the ship- 
ping industry there may console itself with the thought 
that other towns are not in much better plight; but 
owing to the close relations which it maintains with 
North and South America, the trade of the place is 
perhaps rather more sensitive to influences from which 
every country is more or less suffering to-day. 

But while shipping is Antwerp’s most important in- 
dustry, it has others in which it takes a very high place, 
and in the diamond trade especially it ranks with 
London and Amsterdam as a manufacturing and dis- 
tributing centre. The diamond trade as a luxury in- 
dustry is easily affected by a change of purchasing 
power, and for two years the Antwerp diamond business 
has been in a somewhat critical position. Failures have 
been unpleasantly numerous not only in the town itself, 
but among the outside customers to whom the diamond 
merchants export their goods. Some of the catastro- 
phes were not unexpected, but others—notably a 
London failure of two years ago and a bad insolvency 
at Brussels, came as a general surprise and “let in”’ 
even the best and most cautious merchants of Antwerp. 
At present credit is greatly contracted, trade has fallen 
to a low ebb, and it is hoped that the weak men have all 
been squeezed out. Many merchants have adopted the 
policy of sitting on their stocks, and the bank that has 
the largest interest in the diamond business is said to 
be keeping a very tight hold over its credits. Whether 
the remedy has yet effected a cure remains to be seen, 
but it will be a bad thing for the industry generally if 
the failures of recent years continue for another 12 
months. Confidence has already been strained far 
enough to cause an atmosphere of discomfort through- 


out the business. ; 

The organisation of the diamond trade is peculiar, and 
in some ways unique. As South Africa has risen in 
importance as a producing country and Brazil has 


The many middlemen who have been 
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goods, | 
mining machinery, gas engines and pumps, are speci- | 
fied; even in the past year new industries were started || 
with every prospect of success; the shipping facilities | 
are frequent, though irregular, and must greatly im-| 
prove with the opening of the Canal; in Colima there is || 
a great opportunity for coconut and banana growing, | 
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declined, the ultimate control of the industry has tended 
to come into a few powerful hands, which regulate 
sales and prices, and exercise an influence which in a 
luxury trade like diamonds is often very beneficial. 
These controlling firms constitute the famous London 
syndicate which sells the De Beers diamonds in London, 
and works in close connection with the producing mine. 
There is also an Antwerp syndicate, which consists of 
several wealthy and powerful Belgian firms, and was 
formed to deal with the German diamonds. It is still 
said to hold large stocks, but the market shifted from 
Antwerp to London, when the London syndicate re- 
cently bought a quantity of German diamonds, and so 
strengthened its already pre-eminent position in the 
trade. Thus the London syndicate is the head and 
fount of the world’s diamond trade, and in its opera- 
tions it maintains the most cautious and conservative 
spirit. It sells only to firms of the best standing, and 
even to them its credits are very short, and it has come 
about that to be a customer of the syndicate is in itself 
a hall-mark of financial strength and solidity. Such an 
influence as this cannot but exercise a healthy influence 
on the credit of the trade, and steady sentiment in 
such a crisis as diamond merchants have recently 
encountered. Below the syndicate, however, the trade 
is one of infinite gradations, and often of extended 
credits. No outside firm can afford to deal on such 
terms as the syndicate offers, and even powerful mer- 
chants in Antwerp give six, nine, and twelve months’ 
credit to their customers. In the higher stages of the 
industry this policy of long credits is usually safe 
enough, but at the lower end the trade tails off into men 
of little strength, whose chief asset is their power of 
getting credit, and whose continued existence depends 
on the profitable sale of diamonds bought with bills 
rather than with ready cash. Many Antwerp diamond 
firms have great financial resources, and many others 
are strong, even if they are not millionaires, but credit 
and respectability shade away very gradually, and the 
bottom stratum is not altogether a desirable mixture. 

An industry organised in this way, with great strength 
at the top and little or no strength at the bottom, is 
naturally subject to crises when the luxury in which it 
deals happens for the moment to be out of favour. The 
small man who has employed the whole of his credit to 
purchase parcels of stones cannot afford to sell at a loss, 
and still less can he afford bad debts. The backbone of 
his trade is the South American and the United States 
demand, the States alone absorbing over 50 per cent. 
of the Antwerp production. Consequently the slackness 
of trade in America resulted in serious trouble in 
Antwerp, dealers who had bought stones on credit find- 
ing that they could not dispose of them in their natural 
market. At the same time the shortness of money in 
Brazil and Argentina practically wiped out South 
America as a buyer, and here, again, the stocks bought 
on credit could not be liquidated. Credits are so long 
that it is impossible to say how much stock is still hang- 
ing over the market, but there must be a good deal still 
unsold, and in several cases the liquidators of bankrupt 
estates have had their calculations upset by the diffi- 
culty of finding buyers for the goods. With a revival 
in demand from America and South America the 
diamond trade generally will receive a healthy impetus, 
and if only Argentina and the States have good harvests 
and Brazil can arrange her financial problems, there is 
no reason why the troubles of diamond merchants in 
Europe should not be quickly regulated. 

As regards Antwerp, an important fact should in 
fairness be stated. The chief centre for diamond mer- 
chants is the Diamond Club, a valuable and important 
organisation, which exercises a powerful control over 
its members, and, indeed, over the whole trade. It is 
very jealous for the honour and credit of its members, 
and the penalty of loss of membership which follows 
insolvency is so severe that dealers will be certain to 
fight their hardest rather than compound with their 
creditors. This fact is an extremely valuable asset to 
the diamond industry, and it is to be hoped that the 
position of the Diamond Club will be strengthened and 
its control still more firmly established. : 


=z 
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ARGENTINE IRON AND STEEL AFFAIRS. 
PREFERENCE Shareholders and debenture-holders of the 
Argentine Iron and Steel Company (Pedro Vasena é 
Hijos), Limited, were prepared for a bad report by the 
circular of the directors issued in April, but they will 
hardly have been prepared for a profit and loss account 
which shows that even the preference dividend has not 
been earned, although only the very small sum of 
£14,102 has been deducted on account of depre- 
ciation. The prospectus put the profits of the 
year ended February 29, 1912, at £130,000, 
and stated that these were abnormally affected 
by the strike. For the subsequent year the 
company earned trading profits of £130,863, of which 
£12,375 were appropriated to depreciation. The latest 
report shows profits of £63,485, of which £414,102 are 
applied to depreciation. These profits, however, are 
arrived at by valuing the stock and materials on hand 
at cost, whereas they have depreciated by £130,792, 
which would wipe out the profits altogether were it 
written off. Argentina, of course, has been through 
a severe crisis, and business conditions are not yet 
normal. Trade fell off very quickly, with the result that 
the company is left with overvalued stock and bad 
debts. When the directors issued £150,000 of prefer- 
ence shares last December they said that the money 
was required for increased working capital. Not a 
word was said about the trade situation, and it now 
appears that the money was wanted to enable the com- 
pany to carry its top-heavy stock-in-trade. The bad 
debts receive scant attention in the report. The direc- 
tors have set aside the whole of the balance of profit 
and loss, £19,776, together with £8,000, the amount 
of the general reserve, as provision for bad debts, but 
they do not state whether this provision covers the 
possible bad debts contained in the item of £229,577 
standing in the balance-sheet. The overvaluation of 
the stock the directors propose to get rid of by a re- 
construction affecting only the ordinary capital, of 


which £500,000 was taken by the vendor as part pay- 


ment for the business, and the balance of £100,000 


was subscribed by him in cash last August. The ordi- 


nary capital is to be written down by 4o per cent., or 
£240,092, which will be applied in (1) writing down 
the stock by £130,792, (2) writing off the preliminary 
expenses, discount on debentures, and cost of the re- 
construction, £47,000, and (3) reducing the goodwill 
from £186,893 to £62,300. If this is carried out the 
vendor agrees to advance £22,063, the amount re- 
quired for the 6 per cent. preference dividend, which 
now is only to be nepayable out of the surplus profits 
of future years in excess of the fixed cumulative 6 per 
cent. dividend. The scheme, in brief, is designed to 
avoid the carrying of a profit and loss debit to the ex- 
clusion of ordinary dividends for some years. The 
scheme will not benefit preference shareholders in the 
long run, but will act rather to their disadvantage. 
Their position has been weakened by the loss of a cer- 
tain amount of money, and instead of this amount 
having to be made good in the future, it is to remain 
lost, and dividends will be paid on the ordinary shares. 
The vendor, who holds the ordinary shares, will gain, 
because his right to 80 per cent. of the surplus profits 
after paying the 6 per cent. preference dividend remains 
unchanged whether his shares are called 20s or 12s, 
but if this 8s is not replaced out of future profits the 
position of the preference shareholders is left so much 
the weaker. The balance-sheet shows a fair amount 
of cash, but the bills payable are very high, in spite 
of the issues of capital which have been made. The 
extent of these and the other changes in the balance- 
sheet since last year may now be shown :— 
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February 28, 1914. 








Inc. or Dec. Inc. or Dec- 
LIABILITIES. £ £ ASSETS. 
Pref. shares.... 499,468 .. + 149,468 | Land, buildings, 
Ord. shares .... €00,000 -» + 100,000 plant, &c..... 561,826 .. + 21,169 
6 % debentures 331,900 .. + 88,700 | Goodwill ...... 186,893 .. és 
Drawn debs.... 5,400 .. + 1,800 | Prelim.exs.,déc. 46,259 .. + 19,860 
Int. accrued.... 9,520 .. + 2,551 | Stocks, &.. 652,346 .. + 149,240 
Bills payable .. 243,159 .. — 45,503 | Debtors........ 229,577 .. — 84,430 
Creditors ...... 21,258 ce eee 84,415 .. + 21,012 
Unclaimed divs 
Oe A, 5 ccc . ee 79 | 
Deprec. acct. 26,477 .. + 14,102 | 
Gen. reserve .. nil ..— 8,000 
Undiv. profits... 4,055 .. — 63,305 | 
1,741,316 .. + 125,851 1,741,316 .. + 125, 851 


The cash and debtors together come to £314,000, and 

| the bills payable and creditors to £264,400, which 
leaves the liquid position £50,000 on the right side, 
but this depends upon the realisation in full of the 
debtor balances. Perhaps the chairman will enlighten 
the shareholders on this point at the meeting. The 
finance of the company is in strong hands, otherwise 
a further issue of capital might be necessary to carry 
the company on until the stock it is nursing can be 
disposed of. The preference shares of the company 
are now quoted at 12s 6d, and the 6 per cent. deben- 
tures at 884, yielding 6}? per cent. Both are securities 
which the speculative investor might hold as a lock-up 
against a revival in Argentina. After the lesson they 
have had the London board will probably keep a stricter 
eye upon the operations of Argentine management. 
Sharp fluctuations are not infrequent in the iron and 
steel business, but when competently managed, com- 
panies are not often caught heavily overstocked at 
boom prices. 












































TROPICAL AGRICULTURE—COTTON AND JUTE. 


PRESIDING at Tuesday’s session of the International 
Congress of Tropical Agriculture, Mr Lewis Harcourt 
reviewed the work and policy of the Colonial Office, 
which he said had in these days been transformed from 
a mere machine of government into something having 
the attributes of an immense trading and administra- 
tive concern. ‘‘ My days and nights,’’ he remarked, 

‘are spent in the study of medicine, in the details 
of railway construction, with a desire that the smallest 
sum of money may lay the largest number of miles of 
track in the fewest possible days. I am a coal and tin 
miner in Nigeria, a gold miner in Guiana. I seek 
timber in one colony, oil and nuts in another, cocoa in 
a third—copra and copal, seisal and hemp, cotton, 
coffee, tobacco are common objects of my daily care.”’ 

The Colonial Secretary explained the efforts now 
being made to improve railway communication in 
Nyasaland, the East African Protectorate and 
Uganda, to which end Parliamentary sanction for 3 
millions of British Government credit was being asked. 
This expenditure, Mr Harcourt believed, would prove 
reproductive. On the Juba River he also thought there 
was room for development; but Northern Somaliland 
offered no openings for agriculture; there was no 
European demand for its principal products—Der- 
vishes, camels, and mollahs. We are glad that 
Mr Harcourt laid stress on the only sound criterion 
applicable in the criticism of such grants—namely, 
that the expenditure should be reproductive; for we 
have sometimes had to criticise the practice of the 
Colonial Office as departing from this principle. When 
the expenditure can be shown to yield revenue ample 
to cover interest and sinking fund, the resultant peaceful 
development and trade improvement are all to the good ; 
otherwise the question is justified on what grounds 
money is taken from the slums to be expended on the 
tropics. 

The principal product referred to by Mr Harcourt, 
and the one which occupied the attention of the Con- 
gress on its last two days, under his presidency and that 
of Lord Kitchener, was cotton, with especial reference 
to the possibilities of increasing the supply of the raw 
material and reducing its price. Since 1909 the world’s 
consumption of cotton has increased at the rate of 
almost a million bales perannum. Seven-tenths of the 
world’s crop is produced by the United States, where 





THE ECONOMIST. 





na 


11 


the yield in 1912 was 14,129,000 bales. The total 
amount of raw cotton imported into the United Kingdom 
iN 1913 Was 2,174,299,600 Ibs; of this 
1,554,769,500 lbs came from America. 
of raw cotton imported in the 
millions, of which the United States sent over “ 
millions’ worth, Egypt coming next with 402,669, 400 | 
lbs, or over 417 4 millions’ worth. Nearly half of the | 
cotton grown in E gypt comes to England, where it is} 
used for the fine cotton fabrics in whose sut pply England 
rules the world’s market. India se ent US 51,303,Q00 Ibs, 
or 4,14 millions’ worth, in 19! 3. total Indian ec rop 
is greater than the Egyptian, but inferi ior in quality, oad 
more used by Continental than Lancashire looms. 
Increased production depends, the different coun- 
tries, on different conditions. In the U nited States the 
cost of labour and what amounts at present to a prac- 


no less _ it 

The total value |} 

same year was over 704 
Zé 


— 


‘he 


tical impossibility of obtaining sufficient labour, is 
hampering development in certain parts, such as 
Texas, in a remarkable way. Thus in recent years 


cost of production has increased to such an extent that 
even the high range of prices now normal left a 
margin of profit insufficient to tempt to any increase in 
the area under cultivation. Great importance there- 
fore attaches to the possibility of increased supplies 
from other areas, 


and here credit should be given to } 
the British Cotton Growing Association for useful || 
work. The secretary of the International Federation || 


of Master Cotton Spinners’ and Manufacturers’ Asso- 
ciation declared that a tour recently made through 
India had convinced him that it was to that country = 
world must look for the extended supplies required | 
perpetually increasing demand. To secure these sup- 
plies in full measure, however, he urged the provision 
by Government of a larger staff of farming experts 
the few at present employed being, in his opinion, ‘‘ the 
most remunerative investment that the Government of 
India had ever undertaken.’’ Although Lancashire did 
not use large quantities of Indian cotton, two 
portant advantages, he urged, would for the 
British cotton industry from an extension and im- 
provement of cotton growing in India, viz., every addi- 
tional bale of Indian cotton liberated a bale of Ameri- 
can cotton and increased the purchasing power of the 
Indian cultivator, who was _ Lancashire’s best 
tomer. This year’s crop in India would probably 
amount to six million bales. Had it been of normal 
size the price of American cotton would undoubtedly 
have risen to record figures 
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in Lancashire, tending constantly 
production of finer grades, consumes more 
the products of Egypt and the Sudan. 
as a cotton-growing area there is, 


to tl 
and more of 
For the Sudan 


1e 


as Lord Kitchener | 
assured the Congress, a great future as soon as the 
irrigation works of the Blue Nile now being under- 


taken are completed. In Egypt successful develop- 
ment depends on the application of scientific agricul- 
tural methods; the cotton seed, liable to deterioration 
every seven years, has to be renewed by purer strains 
a proper crop rotation must be observed ; war must in 
cessantly be waged against insect pests. The Minis- 
try of Agriculture is devoting itself to these an and 
with a success that, in combination with irr 
works, points to a steady increase in the supply. 

Uganda, the largest cotton- producing country in 
Africa, next to Egypt, shows steady progress ; the ex- 
ports have risen from 4,236 in value in 1904-5 to 
£317,689 in 1913-14; the quality, which was formerly 
mixed and dirty, has been improved by careful seed 
selection and better methods of cultivation, which is 
entirely native. 


ation 


A word should be added about jute, especially in 
view of the recent sharp fall in prices. Jute has 
been cultivated in Bengal since very ancient times, 


but the export of raw jute, which marks the commence- 
ment of the great development of the crop, is quite 
modern. Even as late as the end of the first quarter 
of the nineteenth century, the export of raw jute from 
India amounted to only a few hundreds of maunds— 
say 30 tons. Difficulty was experienced at first with 
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Sec ree abl as with most other new products, in finding a | 
| market for it, but the trade in the raw fibre gradually | 
| expanded, the development being greatly aided by the | 
be rimean War, until at the present time jute has prac- | 
| tically completely replac ed all other fibres as a basis 
for the manufacture of gunnies. To-day the total 
| produce of jute in Bengal amounts to something like 
| 1,750,000 tons, grown on upwards of 3,000,000 acres a 

The following table shows the imports of jute fibre to 
| the United Kingdom in 1912 and 1913 :— 
| 


—1912,.-———- — 
From— Tons. £ Tons. 








-1913.-——_— 
£ 


India .......00 381,802 .. 8,285,163 .. 


Other countries. . ae 57,008 .. 


347,548 
5,278 .. 


.. 9,182,226 
64,372 


























384,984 .. 8,342,171 -. 9,246,598 


supply is larger, 


Total ........ 
In 1914 the 


.. 350,826 
and the result 1s seen 
in a considerable decline in prices. Over 99 per cent. 
of our imports of jute come from India. In recent years 
a marked extension of the jute spinning industry has 
| taken place in India, and now about half the crop is 
used locally, so that an alternative source of supply i 
greatly to be desired by the home manufacturer. Ex- 
periments in jute cultivation are taking place in Fiji, 
with good results. 








Notes on Business and Finance. 


The Truth About the Budget. — When party con- 
troversy runs high you cannot expect complete candour 
from politicians and journalists on either side, and for 
that reason we hope that our readers may find some 
utility in the perfect freedom with which we have 
handled the present Budget. But in looking over the 
debates we have come upon a speech by Mr Molteno 
which exactly presents one important aspect of the 
truth. He goes back to the great revenue-producing 
Budget of 1909-10. That Budget was intended to pro- 
vide ample revenue for social reform for many years to 
come. How is it that another severe instalment of 
taxation has been introduced this year? The answer is 
quite simple, and we give it in Mr Molteno’s words :— 

In the first year, 1910, an additional sum of £3,500,000 was 
required on the Navy, this year we are proposing to spend 
on the Army and Navy no less than £21,500,000 beyond the 
sum which we spent in 1908-9, so that, whilst the yield of the 
taxes for the current year is estimated to be £29,200,000, we 
ate spending an additional sum on the Army and Navy of 
£21,354,000, Or 72.4 per cent. of the total increase yielded by 


the second reading of the Finance Bill, June 25th, 
‘had it not been for the gigantic increase in the ex- 
penditure on armaments since 1g09, we should not be 
discussing the question of new taxation at all. The 
Budget of 1909-10 would have provided fully, 
adequately, and completely, not only for the whole of 
the grant to the local authorities which it is proposed 
| to make next year, but also sufficient to do away with 
the sugar duty, and to leave us a surplus besides.”’ 
This is one aspect of the Budget, and it should be 
remembered side by side with the important questions 
oi financial procedure which we treated last week. 
Since then Mr Lloyd George has again altered his plan 
for getting his bills through. 


the taxes of 1909-10. 
In other words, to quote again from Mr Molteno, on 


ft 2, 
| Bank Amalgamations.—Two further absorptions of 
1} the smaller institutions by the large banks are an- 
|| nounced this week. Messrs. Barclay and Co. announce 
| that they are taking over, as from July 1st, the busi- 
ness of Nevile, Reid, and Co., of Windsor and 
| Datchet, a private concern, established in 1780, two of 
the partners in which are also directors of Williams | 
Deacon’s Bank. The other announcement was made 
yesterday by the Bank of Liverpool, Limited, who 
state that a provisional agreement has been arranged, 
| whereby the Bank of L iverpool will absorb the North- 
Eastern Banking C ompany, L imited. The latter com- 
| pany was established in 1872, and operates in New- 
ik castle-on-Tyne and other centres in Northumberland, 
| 





Durham, and Yorkshire, the actual number of 
| branc hes at the end of last year being 99. 


' The paid- 
| UP capital is 4,385,668, consisting of 64,278 shares 
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of £20 each, on which £6 has been paid, while the 
reserve fund stands at £180,000. A dividend vary- 
ing from 12 1-12 to 124 per cent. has been paid during 
the last six years, and deposits at December 31, 1913, 
stood at £/5,072,146. The Bank of Liverpool was eatad. 
lished in 1831, and has grown very much during the 
last 20 years. Five amalgamations have already been 
effected, and the number of branches open at June 30, 
1913, Was 139. The total amount of deposits at that 
date stood at £18,785,010. The authorised capital is 
at present £11,300,000, divided into 565,000 shares 
of £20 (£2 10s paid), 4,12 per share of which is not 
capable of being called up unless the company is 
wound up. It is now proposed to increase the capital 
to £13,871,120, divided into 693,556 shares of £20 
each, and that the same provisions ‘shall apply to . the 
new shares. As a result of the amalgamation, for each 
share at present held, shareholders in the North- 
Eastern Banking Company will receive two shares in 
the Bank of Liverpool (£2 10s paid), and receive a 
cash payment of £3 10s. Bank of Liverpool shares 
stand at a little over 7}. In view of these and other 
rumoured amalgamations, reports are now being made 
of a scheme by which the present struggle for pre- 
eminence between the great London banks will be 
put a stop to, and to this end it is said efforts are 
being made to arrive at a general ‘understanding, 











which will give to those who come into the scheme a |} 


strong position, and will thus prevent any question 
arising as to which institution heads the list. But it 
is doubtful whether the bank directors will be willing 
so to fetter themselves, and it is probable that the 
amalgamation process will continue for the present. 





Bank Dividends.—Owing to the movement in favour 
of yearly profit and loss accounts and the abolition of 
half-yearly meetings of shareholders the July bank 
announcements ane less detailed than they were, most 
of them being merely statements of interim dividend 
rates. Still, the dividend declarations do not indicate 
any falling off in profits as the result of the rather un- 


expectedly low level to which money rates have fallen 


during the past half-year. One bank, the London and 
South-Western, has raised its rate of interim dividend, 
and the Joint-Stock is paying at the same rate as its 
final dividend for 1913. The discount houses, who work 
mainly on the margin between short money and dis- 
count rates, seem to have done very well, as they have 
not been affected to the same extent as banks by the 
general cheapening of rates in the money market. The 
bank dividends so far declared compare as follows with 
previous distirbutions at this period of the year :— 
Bank Drvipenps, Jonr Har-YEar. 


Per Cent. per Annum. 


| 1909. , 1910. , 1911. | 1912. | 1915. | | 1914. 


amsninaamal \ncseeenel dealers 


Bradford District ......| 124 | 134 | 134 | 134 | *13g | °132 
Lancs and Yorks ...... }*15 | *15 a7 (*17) | *17 | #17 











London City & Mid ....| *18 | *18 | *18 





London and S.-Western| 16 | 16 | 16 | 17 | *17 | *18 

| 1818 | °18 

London Joint-Stock....| 10 | 10 | *10 | *10g | *103 | *11 
Manchester and Liver-| 

pool District ........ | 17% 174 174 | 174 174 174 
Union of London and! 7 


2 | 12) 12 | 12 
"15 | *15 -*15 | #15 


Alexanders and Co. ... | - D> ie | *10 


ES bvaregaessal: es.! 
Williams Deacon’s sees *15 | *35 


Union Discount 


viewing 12 | 12 | 12 | 12 
* Interim. 

The Bradford District Bank, the London City and Mid- 

land Bank, Manchester and _ Liverpool District, 


<: ee 


and the Union Discount adhere to the practice 
of paying dividends free of income-tax, in spite 
of the example set by the Bank of England 


in deducting tax from its dividends. The Union of 
London and Smiths’ figures being in respect of the half- 
year give rather more detail and show £50,000 added 
to the carry forward, which amounts to the large sum of 

Last year £150,000 was written off invest- 


£5232,3 373- 
ments, and £136,325 was carried forward. Bank 
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Canada a telegram dated June 12th, 
| statements of areas sown, and of the conditions accord- 
Ni ing to returns m: ide on June tst. 


| estimated at 11,203,500 
} 1913. The 
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directors have not this time been faced with 
necessity of making appropriations from profits to 
cover depreciation of investments, for Consols have 
appreciated more than 3 points during the half-year, 
and if this rise is not wiped out by a resumption of the 
decline during the current half-year profits will permit 


down of premises. The last item will probably demand 
first attention in view of the great increase in the num- 
ber of branches in the last few years. 





The Home Crops.—Excellent progress has been made 
during the last 10 days with the hay harvest, the 
weather having been dry and hot, and labour fairly 
plentiful. Save in a very few districts, 
showers had fallen, there had been no rain for nearly 

fortnight until Thursday, when there were heavy 
storms in many parts. On the whole, the grass crops, 
while of excellent quality, have been light. The 
crops are looking well, especially wheat and barley. 
Oats have suffered from the intense heat, particularly 
on light lands. A rather over-average crop of wheat is 
expected, an average crop of barley, and a slightly 
under-average crop of oats. Winter oats show a con- 
siderable amount of ‘‘ smut,’’ but the spring crops 
generally are in a healthy condition. Beans and peas 
are satisfactory, though they needed the rain. In 
several districts fly and other pests are rather plentiful, 
and have been encouraged by the drought. Mangels, 
in consequence of the very wet March and the subse- 
quent dry weather, did not come up very satisfactorily, 
and the yield will probably be under-average. The 
prospects for swedes and turnips are good. Potatoes 
promise well, and are very free from disease. The 
early crops were damaged somewhat by the severe 
frosts towards the latter part of May, but the main crop 
is likely to be very good. 





The Canadian Crops.—At this time of the year 
estimates of the Canadian corn crops are invariably 
satisfactory, and often more than optimistic. The 


most useful and serviceable information proceeds as a 
rule from the Government Statistics Office at Ottawa, 
and we have received from the High Commissioner of 

with preliminary 
The y ‘st the 


of 


re- 
| port is as follows :— 
The total area under wheat in Canada is provisionally 
155,500 acres More than 1p 
spring wheat is_ reported 
5,500 acres more than in 
the area expected to be harvested of fall wheat 300 
acres, Or 3,300 acres more than last year. ‘The acreage ot 
oats is placed at 10,511,000 acres, compared with 
10,434,000 acres last year, an increase of 3771000 acres. 
Barley occupies 1,604,000 acres, Or 9,000 acres less than last 
year, and rye 111,070 acres, as compared with 119,300 
acres last year. The estimated area under hi ay and clover 
is 8,206,000 acres, as compared with 8,169,000 acres in 
1913. 

In the three North-West 
katchewan, and Alberta, 


acres, Or 
area under 


10,230,500 acres, or 135 


as 
1913, and 


IS 973, 


as 


provinces, Manitoba, Sas- 
the total wheat area is estimated 
at 10,247,400 acres, as compared with 10,036,000 acres in 
1913; that of oats, at 6,086,000 acres, as compared with 
5,792,000 acres in 1913; that of barley, at 1,041,000, as com- 
pared with 1,025,000 acres in 1913. These differences repre- 
sent increases of 211,400 acres for wheat, 294,000 acres for 
oats, and 16,000 acres for barley, or a total increase of 
521,400 acres for the three crops as compared with 1913. 
The wheat area in Manitoba is somewhat less than last 
year—viz., 2,788,000 acres, as compared with 2,804,000 
acres in 1913. In Saskatchewan the area under wheat is 
5,843,300 acres, as compared with 5,720,000 acres, and in 
Alberta it is 1,611,100 acres, against 1,512,000 acres. 

On June rst the condition of field crops, as measured by 
a standard in which 100 represents the promise of a full 
crop, was a favourable. The points are as follows :— 
Fall wheat 79, spring wheat 93, all wheat 91, oats and 
barley 92, rye Bo, peas 92, mixed grains 93, hay and clover 
go, alfalfa 88, and pastures go. 

Assuming that the conditions between now and harvest 
will be equal to the average of the past four years 1910- 
1913, the above percentages represent the promise of yields 


where local | 


the | 


of the building up of reserve accounts or the writing | 


| fluctuate. 
corn | 


equal to the four-vear average in the case of s gw 

rye, and barlev, and inferior in the case <« ts by 1 
cent., and in the case of fall wheat by 2 pe cént 

It appears that in the maritime provinces the crops ar: 
rather late. Ontario and Quebec have suffered from a 
long spell of dry weather, and in the middle of June 
rains were needed in Manit oba and Southern Albert 





The Hudson's Bay Meeting. —\When a 


company s | 


profits suddenly show a big reduction shareholders | 
often feel it incumbent on them to criticise the directors | 
when the accounts are presented, and Monday's | 


Hudson’s Bay meeting was no ex eption to the general- 


13] 


iln¢ 


market, and the only sound policy for a concern 
the Hudson’s Bay Company is to sell during |! 

hold on during slumps, hence profits are bound 
Shareholders’ criticisms, 


to 


levelled almost entirely at the sale shops policy. That 
departure was questioned at the time, but the directors 
| had unbounded confidence in the success of the policy 


the unwisdom of holding large stocks at the present 
ime. It is just possible that the Harrod’s Stores in- 
terests do not make sufficient allowance for the differ- 
ence in conditions between London and Canada. One 
| or two shareholders ask d for the accounts to be modi- 
fied in a way which would make them more easily 
unde rstood, but it is difficult to see how this could be 
done. The balance-sheet separates the assets into the 
various branches of the company’s business, and the 
profit and loss and land accounts show the profits from 
these departments. Ls hese accounts might b mplified 
so as to permit of a check on the administration ex- |} 
penses in Canada on which the shareholders are at pre- | 
sent uninformed. Possibly this was what Mr Robert 
Ward had in his mind when he urged that the figures 
should be set out in a way which would enable them to 
grasp the operations of the company Sir Thomas 
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Now that it has been started some 
to think that the buildings have 
pensive lines, but there is plenty 
directors’ contention that it is 
future requirements. The start 
a moment which was not particularly favourable, but 
while Canada is commercially de ‘pressed is the time 
pushing on with the sale shops policy in order to pre- 
pare for the revival when it comes. The balance-sheet 
shows that about £2,000,000 had been sunk in 

stores business at May 31st last, and the returns for the 
year ended January 31st—a profit of £64,000 
rather small by comparison. Still, the 
be judged on the experience of one 
bad one. The capital expenditure looks large, and the 
amount locked up in goods and livestock (£847,606) 
lays the management open to the criticism which applies 
to many Canadian industrial c¢ 


shareholders seem 


been put up on too ex- 
of justification for the 
necessary 


to cater tor 


was made perhaps at 


£ ne 
To! 


results must not 
year, and that a 


yncerns just now, namely, 


Skinner turned the discussion to the 
value of the company’s He 
unsold land, the instalments not due, 
at assessed values for taxation made up a total of 
£,26,000,000. It would be unwise, however, to place 
too much confidence in municipal assessments of C 


dian townsites for valuation purposes. 


question of the 
assets. said that their 


and the townsites 
ana- 


The Stock Exchange and Its Business. 
been made in these columns to an organised effort 
towards inducing the Stock Exchange Committee to 
take steps that may ameliorate the present unsatisfac- 
tory conditions. The efforts have come to a head this 
week, writes a Stock Exchange correspondent, in the 
circulation of a petition which members are invited to 
sign, addressed to the Stock Exchange Committee, and 
a good deal of support being accorded to the 
memorial. Much of the business that used to be done in 
the Stock Exchange has been lost, it is declared in the 
petition, or diverted to other channels ; and owing to the 
restrictions placed on dealing with the provincial ex- 
changes the freedom of markets has been disastrously 
affected. Therefore the petitioners beg that the serious 


Refe has 


‘rence 


iS 


consideration of the Committee may be directed to a 


the | 


looke d i 


isation. The chief factor in the company’s profit-earn- | 
| ing capacity is the condition of the Canadian real estate | 


g booms and | 


however, were | 
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modification of the present commissions, and the aboli- 


members of recognised provincial exchanges. 
petition should have no difficulty in obtaining signatures 
it is easy enough to underst: ind. Out of the five thou- 
sand members of the Stock Exchange in London it is 


penses. Consolation is sought in the reflection that 


there any immediate indication of an alteration from the 
present conditions. The outlook, however, is still 
obscure. To delve into the causes of the long-continued 


are complicated, numerous, and in many ways con- 
troversial. It is natural, however, that the bane of the 
business should be laid at the dont of the fixed scale of 
commissions, because this is the most vulnerable point 
at which attack can be delivered. The defenders of the 
fixed scale of commission can point to the rubber boom 
as vindication of the fact that their scheme imposes no 
check upon public dealings when people are willing to 
turn to the Stock Exchange—to which, of course, the 
obvious retort is that a boom is abnormal in any case, 
and that it is for the ordinary range of Stock Exchange 
business that the Committee must legislate. Having 
decided to adopt the principle of a fixed scale, and after 
an amount of work greater than most members of the 
House give them credit for, the Stock Exchange Com- 
mittee are scarcely to be blamed if they maintain that 
the present lack of orders cannot fairly be imputed to a 
scheme which certainly received the majority vote in the 
Stock Exchange. They can urge that even if the prin- 
ciple were proved to be a bad one, to tinker with it now 
would give rise to the feeling that the House is chop- 
ping and changing about in fashion so aimless as to 
irritate and unsettle clients. Modification of the scale as 
it applies to country exchanges is a different matter. 
The resentment aroused amongst the provincial ex- 
changes by what they regarded as the high-handed atti- 
tude of London led to the formation of a kind of clear- 
ing bureau for stocks and shares through which country 
exchanges were able to send their orders, ostensibly to 
deal to greater advantage, but also, no doubt, with the 
intention of eliminating London, and leaving it out in 
the cold in every possible way. In this direction, at all 
events, there is scope for the Stock Exchange Com- 
mittee to unbend a little. No doubt the country ex- 
changes were inclined to take a rather dictatorial tone 
towards London, and, unhappily, the feeling of 
estrangement was increased by subsequent actions on 
both sides. There is a lot of business in the provinces 
which might come to London to-day were all the various 
exchanges to sink minor differences, to conciliate, 
rather than to provoke, hostilities, and to work towards 
the attainment of a comprehensive scheme that should 
unify the interests of them all. The failure to see that 
such interests are identical has done so much harm in| 
the past that the plea in the present petition for modifica- 
tion in the fixed scale as regards business done with 
members of provincial exchanges does, indeed, call for 
serious, impartial, and broadminded consideration. 
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Lipton’s Report. — The report of Lipton, Limited, 


yesterday, shows that profits earned are £160,286, as 
compared with £162,544 a year ago. Owing to an 
increase in the carry forward last year, the amount 
available for distribution is £191,989, against 
#:176,702. Of this sum debenture interest absorbs 
#,20,000, and the preference dividend £50,000. The 
ordinary dividend is maintained at 6 per cent., at which 
rate it has stood since 1910. The depreciation allow- 
ance is £23,201, compared with £41,095 last year, 
the directors stating that they consider this allowance 
sufficient in view of the expenditure during the year of 
£23,979 on repairs and renewals. We have fre- 
quently warned shareholders of the danger accruing 
from the savings bank business, which the company 
runs side by side with its grocery business, and we are 
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tion of the fixed scale as regards business done with | 
That the | 


doubtful whether one-half this number are paying ex- | 


everybody is in the same boat, but this is negative com- | 
fort, though it would be accepted philosophically were | 


depression is of little practical value, because the reasons | 


for the year ended March 14th, which was published | 
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sorry to see that deposits have increased from 4,149,893 
to 4,161,951, 





while the market value of savings bank 
investments ‘has dropped from £31, 142 to £,30,661. 
The only referenae to the canteens case in the report is 
| the statement that ‘‘ the management and general ex- 
penses include the amount of 45,100 for law costs in 
| connection with the recent legal proceedings.’’ But 
| as the accounts closed on March 14th, we presume that 
| this amount only covers the police-court proceedings, 
and that the expense in connection with the Old Baile y 
trial will fall on this year’s accounts. Shareholders 
may not be pleased to see that Mr John Cansfield, 
|W ho was sentenced to a heavy fine at the Old Bailey, 
remains a director and signs the report. Further com- 
ment on the company’s position in view of recent dis- 
closures we reserve for a subsequent issue. Mean- 
while, we note that a question is to be asked in Parlia- 
ment next week, whether Lipton’s remain on the list 
of contractors to the War Office. 








Rand Mines 
an exhaustive review of the position and prospects of 
the Rand mining industry at the meeting of Rand 
Mines, Limited, held in Johannesburg on June toth, 
and as the companies comprising the group controlled 

| by Rand Mines are all in a strong position, he was able 
to take an optimistic view of the future. Dealing with 
the question of ore values at depth, Mr Schumacher 
quoted the figures of the City Deep and Village Deep 
companies, and referred to the East Rand Prop. 
lowest workings as proving that the falling off in 
average grade as greater depths are reached has been 
much exaggerated, and, in batt, is not proven in the 
case of all areas. The Rand Mines group has been 
very successful in reducing its working costs, both 
underground and at the reduction works, chiefly by 
better organisation and _ supervision, but Mr Schu- 
macher was not completely satisfied with the efficiency 
of the labour force, which has not improved in accord- 
ance with his expectations. | Future economies must 
come, he thinks, from a higher efficiency of labour and 
improvements in underground appliances, among 
which the perfect mechanical drill is still awaited. 
Mortality statistics on the Rand Mines and Robinson 
group show a steady improvement, and as the result 
of better working conditions, which will induce natives 
to spend longer periods of service on the mines, so be- 
coming more efficient. Mr Schumacher looks for a 
gradual improvement in results. He is opposed to an 
all-embracing scheme of amalgamation entailing the 
closing down of weaker mines, holding that the strong 
mines are well able to look after themselves. 








Pauperism in May.—The decline in pauperism which 
normally accompanies the advent of summer is re- 
flected in the average ratio per thousand for 
May of 16.8, a figure lower than has been re- 
corded since October, 1913. Although the drop 
between the April and May figures is not so 
marked as last year, when the rate fell from 
17.4 to 17.0, the ratio continues to be well below 
that for 1913, and maintains the continuous decline 
recorded since the beginning of the year. The figures 
|for each month since the beginning of 1913 and the 
| average rate for the five years 1908-12 are as fol- 
lows :— 
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| Ratio per 1,000 Innapirants in Encranp and WA Lgs. 
Average, 

1908-12. 1913. 1914. 
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Thus May of this year shows a rate of pauperism 

points below that for the same month in 1913, and no 
less than 3.8 below the rage May figures between 
ee The decline as compared with last year is en- 
tirely in indoor pauperism, which has fallen from 6.9 
to 6.7, ‘nbiee remaining at the same figure—1o.1I- 

which represents 372,031 outdoor paupers out of 
total pauper population for the month numbering 
622,006. In London the total number relieved in 





ave 


May was 99,671, which, out of a population esti- 
mated at 4,578,000, represents 22.1 per thousand. 
There were in London 69,923 indoor paupers, or 15.5 
per thousand, a rate more than twice that for Eng- 
land and Wales; and 29,748 outdoor paupers, or 6.6 
per thousand. The number of casual paupers, not 
included in these figures, was for the United King- 


dom 8,658, on May 29, 1914, against 8,092 on May 30, 
1913, an increase of 0.2 per cent. 





The Rise in the Spanish Exchange.—.\ City corre- 
spondent acquainted with the bullion market writes : 
‘*The recent improvement in value of the Spanish 
dollar has been exceptionally rapid, and may be put 
down mainly to growing trade in Barcelona and the 
north, with increased railway receipts. This, more- 
over, is the export season, and merchants are operating 


with greater confidence as a result of more stable 
political conditions. ‘There is also a certain amount 
of speculation in the exchange itself. At the height 


of the Spanish-American War (in 1898), the exchang« 
dropped at one moment to 20 pence per dollar, but 
recovered to 38} in the two following years. 
1901-1904 the more general rate was 34, after which 
a healthy recovery set in to 43 a year ago, reaching 
its climax the beginning of this week, when it touched 
464, an improvement of over 3 per cent. 
A slight reaction has since taken place. The rise in 
the exchange, which began after the war had relieved 
Spain of the colonial drain on her finances, has taken 
nearly as many years to reach its present height as 
the depreciation had taken to sink to its lowest point ; 


in six weeks. 


for one must refer back to the ‘eighties to find the 
quotation as high as 46 pence to the dollar. Although 
the references just given are to pence per dollar, the 


short exchange has been quoted for some years past 
in pesetas per pound sterling, which leaves 
margins for dealing; the rate for long deals, however, 
is still maintained as in pence per dollar. The quota- 
tions on July 3rd were 26.25 pesetas per £1, Or 45-714 
pence per. dollar.”’ 


closer 





The Revenue.—The Revenue Returns for the first 
quarter of the present financial year seem to show that 
Mr Lloyd George’s estimated increase of nearly two 
and a-half million is likely to be realised, for the net 
increase for the first three months amounts to 
£:1,019,785. Most of this is contributed by death 
duties, which are £809,000 higher than last vear. The 
following table shows the receipts under the various 
headings compared with the corresponding quarter of 
last year :-— 


Quarter Increase 
Ending or 
June 30, 1914. Decrease 
£ £ 

Customs ........ (ecmwaws, Be «ss @ Bee 

ME Shadeakensa hetetendseccs SE saci. “ae “eee 

Estate and Death Duties........ 7,971,000 .... + 809,000 

Stamps...cccccccccccccccccccce 2006000 .... — 159,000 

Income and Property Tax ...... 5,939,000 .... — 43,000 
Postal, Telegraph, and Telephone 

UN Sccnewescecccs coccccs GRD «ess OCS COU 

OUR SIONS 6 ccs Svc estaci ves 991,677 .... — 269,215 

40,500,677 .... + 1,019,785 


The Customs and Excise receipts both show large in- 
creases, and the total for the year looks like showing the 
estimated increase of £641,000. It was estimated that 
stamps would bring in £66,000 less for the whole year, 
but the figure already shows a decrease of £159,000. 
The land value duties, which are expected to bring in an 
extra £10,000 during the year, show a decrease of 
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£82,000 | for the first quarte! Other decreases i j 
in the 4,259,215 in the abo table are land tay 
nan; hau duty, 450,000 ; income-tax, £:43,0 
and miscellaneous revenue, £; 129,237 \s egards 
issues from the Excheque total expenditure charge- 
able against revenue amounts to £ 46,616, 66¢ s com- 
~~ Tt ’ 
par a with £44) 57%, t} hole of thi 
creé . being | under a head of supply services Lhe 
ste es in the Exchequer are nearly two mil s lowe 
than last year, and over £,9,600, ower than at this 
time two years ago. The ofl t will be f i 


set out in full in another column. 


Portuguese Politics and Finance. t 
Portugal are now preparing a the General Ele 


in the autumn, and, according to the correspondent of | 
the Morning Post, the struggle will be between the 


Democratic party, headed by Dr 
milder Republican politicians, 


Affonso ¢ osta, a 


nd the 


who would 


ctions | 


ike to cone 
ciliate the Royalists and the Catholic hierarchy. Ac- 
| cording to this writer, ‘‘ the Rovalists do not count. No| 
Royalist will present himself for election.” With refer- 
ence to the suppression of Royalist newspapers, the 
Prime Minister, Dr Machado, said the other day: ‘* In 
Portugal, as there is no Royalist opinion and no 
Royalist party, there are no Royalist newspapers.”’ 
\pparently the Democratic programme is to limit the 
powers of the President and to abolish the Senate. We 
print this week an interesting contribution from the |} 
Monarchist point of view, but it contains one or two 





statements which cannot be accepted. For example, it 
is quite untrue that the British Chancellor of the Ex- 
hequer ‘‘ often appeals to the wine trade in order to 
attain the equilibrium of the yearly Budget.’’ Secondly, 


the absurdly 


high Customs tariff in Portugal and 
also 


the overwhelming debt leg of the Mon- 
archy. Thirdly, the management of Portug finance 
under the Monarchy, so far from having |! 
able to the British connection, was very disastrous, for 
British investors in the Portuguese Debt lost above 
half their capital, and British exports to Portugal wer« 
loaded with the heaviest duties imposed by a 
in Europe. According to a Lisbon telegram published 
in The Times, there is a Budget surplus of £700,000, 
the bulk of which is to go (as we feared) 
ment contractors. Poor little Portugal, lik 
Turkey, is to be squeezed dry. 
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The Missouri Pacific’s Investments.— One of the factors 
in Missouri Pacific’s present position is the unsatis- 
factory state of its investments in affiliated and con- 
necting systems. These investments are principally in 
the Denver and Rio Grande, and Pacific, and 
Wabash. The total of Pacific’s ownership 
of securities in these systems is approxi- 
mately $38,000,000 in on which no return 
is received in dividends or interest. With the 
Wabash in receivership and prospective assess- 
ment on its stock in reorganisation, and Denver 
and Rio Grande as much in need of capital as the 
holding company itself, the possible requirements 
of Missouri Pacific in support of its investments in 
these properties are of considerable influence in Mis- 


Texas 
Missouri, 
three 


cost, 








souri Pacific’s capital needs. The proportionate in- 
terest of ihe Missouri, Pacific in the three properties 
mentioned, including those held through the St Louis, 
Iron Mountain, and Southern, may be seen from the 
following :— 
Tota Owned bs) Book 
somal M.P. and Val 
ssue LM alue. 
8 $ $ 
Denver and Rio Grande Defd... 49,799,800 9,205,000, 9,475,275 
Do do Com... 38,000,000 17,295,000 6,947,736 
Texas and Pacific Stock........ 38,763,810 6,555,000) 1,354,319 
Do Income 5’s .........- 24,987,036 23,703,250) 15,615,950 
Wabash Preferred ...........- 53,200,213 9,826,200) 2,582,815 
Do Common..........----+ 39,200,213 2,826,200| 250,825 
Wabash Ist Pref. and Ext. 4’s.. 35,600,240 2913,2C0| 1,879,014 
| 38,103,934 
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ings Missouri Pacific received 5 per cent. dividends 
for a period of 10 years up to 1911. Texas and Pacific 
paid 5 per cent. interest on its income bonds, which 
are a second mortgage, for a number of years up to 
1908. Wabash has paid no interest on its first re- 
funding and extensions 4 per cent. bonds since July 1, 
1910. Missouri Pacific’s loss of annual income, 
which was formerly received, amounts to $490,250 on 
its Denver and Rio Grande preferred stock, $1,185,162 
on its Texas and Pacific income bonds, and $116,528 
on the Wabash bonds, a total of $1,791,940, or slightly 
over 2 per cent. on Missouri Pacific’s $83,112,000 
stock outstanding. At current market prices for these 
securities, Missouri Pacific’s holdings are worth 
about $12,000,000, as compared with $38,000,000 
book value. Denver and Rio Grande has some 
$40,000,000 invested in the Western Pacific, on which 
no interest is received, and the two roads combined 
are earning this year a surplus of only about 
$1,800,000 toward payment of the $2,500,000 annual 
interest on the $50,000,000 Western Pacific’s first 
mortgage 5 per cent. bonds, which are in the hands 
of the public, and are guaranteed by the Denver and 
Rio Grande. Texas and Pacific is earning this year 
about 6 per cent. on its income bonds, but has been 
unable to pay interest on them, because of its in- 
ability to secure other funds for property additions. 
Some return may be received on the income bonds 
which Wabash is to issue for its refunding 4’s in re- 
organisation, but an additional cash investment for 
assessment is required on the part of Missouri Pacific 
to retain its holdings of Wabash stock. Thus the 
Missouri Pacific’s stockholdings look like involving the 
company in heavy capital liabilities for a most inade- 
quate return. 
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American Cotton Crop.——Our Manchester 
spondent writes:—On Wednesday last the 


corre 
Agricul- 


crop for next season. The area under cultivation is 
officially estimated at 36,960,000 acres, as compared 
with 37,458,000 acres last year, this being a decrease 
of 1.3 per cent. The condition of the growth on 
June 25th is given as 79.6, as compared with 74.3 a 
month previous, and 81.8 same time last vear. 
latter report was better than expected, and on the 
| figures being issued, prices declined both in America 
and in this country. Speaking generally, the prospects 
for supplies are rather brighter than a few weeks ago, 
but there is much doubt as to whether the crop will be 
large enough to meet the needs of users throughout the 
world. The question of consumption is not easily 
gauged, as it remains to be seen whether the present 


depression will continue. 





' _ . . ; 
Millar's Timber and Trading.—Some recovery has been 
i} made after last year’s falling off in the profits of 
{| Millar’s Timber and Trading Company for the year 
ending December 31, 1913. Much of this is probably 
| due to the fall in freight rates, which were particularly 
| high during the greater part of 1912, for the directors 
| still complain of unfavourable trade conditions in Aus- 
| 
| 
| 


tralasia. The following table shows the results of the 
company’s working for the last five years :— 
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On its Denver and Rio Grande deferred stock hold- | Trading profits show an increase of £24,634, debenture 


tural Bureau of the United States Government published | 
important information relating to the American cotton | 


| 


{ 


j 
| 
| 
' 
! 
| 
} 
' 
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charges take £500 less, and net profits are up by 
725,000. The allocation to depreciation reserve is 


maintained at £50,000, the 6 per cent. preference divi- || 


dend takes £51,000, while the ordinary dividend is 
raised to 6 per cent. and also absorbs £51,000; the 
carry forward is increased by £8,000. An analysis of 
the balance-sheet will be found in the usual columns. 
The new sawmill at Salonica, the erection of which was 
greatly delayed by the Balkan wars, is now in opera- 
tion, and the report states that large orders have 
already been secured. A controlling interest in a com- 
pany owning a sawmill and a concession in the Island 
of Mindanao, the second largest island of the Philip- 
pines, has also recently been acquired. The concession 
includes the right to cut timber over an area of 90,000 
acres of forest. 
hindered the company’s business in previous years have 
now been settled. 





Iron and Steel Costs in America.—A Sheffield 
correspondent writes :—References have recently been 
made in the Economist to cost of production in the 
United States steel trade. Naturally, the country 
that can produce the cheapest is bound  ulti- 
mately to get the most trade; yet we have the spectacle 
of high cost of production in the country with the best 
natural resources. Indeed, the most striking feature 
of the American steel industry of late years s 
an abnormal rise in cost of production. In the 
‘nineties it was so low that not only did our 
rivals make lasger profits per ton than we did, but 
they threatened seriously to undersell us in the world’s 
markets. Had they possessed furnaces and mills 
enough and men enough beyond their domestic de- 
mands, they might easily have deluged the world’s 
markets with steel goods at prices that would have 
defied competition. In 1899 it was authoritatively 
calculated that steel-making pig-iron was produced at 
Pittsburg $5 a ton cheaper than at Middlesbrough, 
and steel rails $7 cheaper. Selling their products at 
competitive prices, our rivals made great profits. In 
a notable book* on the American iron trade, it was 


| declared that the United States industry had made a 


Phe | thousand 


millionaires ! iron 


Coal, coke, and 
lore were exceptionally cheap—less than half the 
cost of ours. All that our American rivals 


| seemed to need in order to enable them to capture the 


| lion’s share of the world’s steel trade was an adequate 


manufacturing capacity. But just as the Ameri- 
cans have enormously added to their productive 


capacity, their costs of production have seriously ad- 
vanced—so seriously indeed, that they are now prac- 
tically out of the race for supremacy in the steel export 


| business. Before the great Steel Trust was organised 





the net cost of producing a ton of steel-making pig- 


iron was SS. To-day the cost is $13. Coal, 
and therefore coke, is also double the price. 
The same remark applies to iron’ ore and 
lime. The ore is leaner, too, and this means more 


ore, more fuel, and more lime to make a ton of iron 
and steel. On this point a recent report of the Lake 
Superior Ore Association is instructive. Comparing 
the average iron content now with the average of, say, 
15 years ago, there is shown a very large decrease. 
The cream has been skimmed, particularly in the case 





| | 
10. | 1911. 1912. | 1913. | : : 

eT are hound ered Manenorid ___ |__| of the Mesabi range. At one time most of the ore 
£ £ | .. ‘en pits yielded over 60 per cent. of iron. It now yields barely 
|| Trading profits ...., 184,142 | 191,617 | 179,9 1009 | 889} so per cent. As the surface ores have been taken, 
Debenture int., &c..| 22,856 | 22,802 | 22,218 | 22,157 | 21,664 those further underground have had to be exploited, 
Net profits ........| 161,292 | 168,815 | 157,768 |134.878 | 160,005 | involving costly stripping. Again, the inferior quality 
|| Brought forward...) 25,115 | 33,219 | 37,800 | 29,251 | 29,201 | of the ore necessitates the consumption of considerably 
| 186,407 | 202,034 | 195,568 "164,129 | 189.206 | ™Ore Seas aoe of iron produced. Taxes, 
Depreciation reserve.| 50,000 | 50,000 | 50,000 | 50,000 | 50,000 wages, and salaries have also advanced, while mining 
Pref. div. ..........| 31,758 | 33,042 | 35,525 | 42,427/| 51,000! royalties have been pushed up to ridiculous heights. 
Ord. div. ..........| 71,430 | 81,192 | 80,792 | 42,500 | 51,000 | ——______________________ 
(Rate) .ccccccce- (10 %) | (10 %) | (10%) | (5%) (6 %) * **The' Romance of Steel.’ By F. N. Casson. Grant 

ane forward ....' 33,219 | 37,800 | 29,251 | 29,202 | 37,206! Richards, London. 





The labour disputes which have || 
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Ten years ago the royalties on Lake Superior iron 
as 6 ; i 

'did not average more than 10 to 15 cents per ton, 
| according to location. But when the Steel Trusts’ 


|| intention of acquiring reserves practically for genera- 


| tions to come was announced, the owners of the ore 
|lands saw their chance of making money, and the 
royalties and other land charges rose sharply. The 
|famous Hill leases, estimated to contain about 
| 500,000,000 tons of ore, were actually acquired by the 
Trust on the basis of 85 cents per ton of ore got, 
rising to $1.19 by 1917, with a strict stipulation as to 
the minimum yearly tonnage paid for whether taken 
out or not. The result of these facts is an increase 
of costs, that has impaired, if not destroyed, America’s 
once rosy chances of annexing the world’s export 
trade in steel goods. With regard to profits, when 
the Steel Trust was formed the plants it acquired were 
earning, on the average, about $16 per ton of finished 


| 








| 
















goods. In 1912 these same plants only earned $84 
per ton. Before the Trust was formed the United 


States managed to take about one-sixth of the world’s 
export business in iron and steel. In only two years 
since has she taken as much, but has dropped 
from a promising second to a very bad third in the 
exportation race. That much of the trouble is due to 
the existence, and some of it to the policy, of the 
Steel Trust admits of no doubt. Here we have an 


Customs 
BED ccnccccecccccesicescecesecess 
Estate, Bc., Duties ......csccccerssccccccsesccccccess 
BOAMPS 2.0 o.cccccccccccscecccccescess 
Land Tax 
BEOUBS DUNG .ocnceccccsccrcccccccccccccceccccccceseccccsecoccceccooscescess 
Property and Income Tax (including Super-Tax) 
Land Value Duties 
Posted Berwiee .cccccccccccccccccccccccccccccccccccssceccoccecccceesecccs 
Telegraph Service 
Telephowe Bervies ccccccesccccccccccccescccescccccccccecccooss 
Crown Lands .........ccccccsees: anne ahnaeeseeaeseedeseunedcess 
Receipts from Suez Canal Shares and Sundry Loans ..............-. 

Miscellaneous 
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Quarter ending Quarter ending 











RECEIPTS. June 30, 1914. | June 30, 1913. 
seinen an 
z | £ 
Balances in Exchequer on April 1— 
| OEE, dy ucnceedeaukedenneseudadd 9,343,052 5,389,135 
| PG SE Seine c4daseadececeecdadues ; 1,085,467 | 940,025 
| —— —EE— 
| 10,434,519 | 6,329,160 
| Revenue, as shown in Accountl. .............- 40,£00,677 39,480,892 
Advances Repaid— 
 ouinbned oud dnnsnssesaeenesanceuuunel 180,000 300,000 
Money Raised by Creation of Debt— 
By Treasury Bills for Supply................ 5,500,000 5,000,000 
Under the Telephone Transfer Act, 1911] 6 300,000 


On May 20, 1913, Exchequer Bonds for 
£380,000 were issued under the Telephone 
Transfer Act, 1911, in part payment of the) 
purchase money of the National Telephone 
Company's undertaking. This transaction does 
not appear in the above statement, as it did 
not involve any Exchequer receipt or issue 
of cash. 


Treasury, Junc WO, 1914, 


~ 56,615,196 51,410,052 
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I.—An Account of the Toran Revenve of the Unitep Kincpomin the undermentioned period of the Year ending March 31, 1915 
as compared with the corresponding period of the preceding Year. 
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II.—An Account showing the Recerprs into and Issues out of the ExcHEQUER in the Quarter ending June 30, 1914, as compared 
with the corresponding period of the preceding Year. 
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Ri lie we ies iLoer 
than strength. 

Brazil's Trade. — A correspondent writes r 
statistics of the foreign trade of Brazil are di 
interesting to investors Brazilian securities. Lhe 
salient points of the official statistics for the fou 
months ending April 30th are as follows: 

1912 1913 1914 
£ £ E 


£ 
25,627,050 .. 16,418,214 || 
21,307,786 .. 19,935,877 


Imports 4 months to April 30 19,631,765 
Exports 4 months to April 30 21,486,152 


The decline in imports shows that the country realises, 
although tardily, the necessity for rigid economy, but 
the resulting reduction of revenue, the bulk of which 
depends on import duties, must embarrass the Govern 

















| 

| 

ment finances until expenses can be adapted to a smaller || 

income—not an easy matter. In the exports it is || 
pleasant to see an increase in cotton and some minor | 
articles. 
WeE are informed that Mr. Henry Whitehead, 
M.V.O., has been unanimously elected deputy chair- 
man of the Lancashire and Yorkshire Bank, Ltd., in 

place of the late Colonel O. Ormerod Walker. 

THE REVENUE. 
| 
| 

Quarter from April 1 to June 30, 1914, compared 
with the corresponding Quarter of the preceding Year. | 
Quarter ending! Quarter ending | 
June 30,1914. | June 30,1913. | merease. Decrease. | 
£ £ z & 
8.573.000 8,320,000 253.000 ‘i 
shckabaataieka 8,530,000 8,371,000 209,000 ; 
sluaniiha 7,971,000 7,162,000 803,000 
natdaeadeccaaiaes 2,096,000 2,255,000 - 159.000 } 
eadneianansenenes 30,000 40.000 10,000 
senenqeaaenues 210,000 260,000 50,000 | 
beniesaaneanehe 5,939,000 5,982 000 43,000 
PR RAT Re 40.000 122,000 vs 82,000 | 
sane 4,030,000 3,900,000 130,000 ae 
Shee cedesecesees 790,000 780,000 10,000 
meanagaie 1,580,000 1,510,000 70,000 
halndhibanaeneas 120.000 110,000 10,0°0 
uahgiakoahaadal 8,300 6.188 2,112 a 
ceuae 583,377 712,704 ec 129,327 
Séttiuteeeaensens 40,500,677 39,480,892 1,493,112 473,327 
Cnpannlpeinentiiisinageniiieistimened 
ee CNet Increase, £1,019,785. 











| — Juarter ending Quarter ending 
SSUES. June 30, 1914. | June 30, 1913 
1 caatiidiieiihtealiaaitieiensita cicatenitnaiensaadilaasiil ambit siiebicaeaiie 
| Expenditure— z £ 
| National Debt Services 4,637,565 4,874,160 
Road Improvement Fund .................. 264,731 214,075 
Payments to Local Taxation Accounts, &c 1,194,887 1,139,941 
Other Consolidated Fund Services...... 437,585 438,067 
Supply Services ............... , 40,081,892 37,335,330 
Totel Expenditure chargeable against ———————— |——______— 
Revenue al a a ls ara 46,616,660 44,101,575 
| Issues to meet Capital Expenditure— 
Under the Telephone Transfer Act, 1911.... - 980,000 
Under the Telegraph Money Act, 1913 800,000 on 
Under the Land Registry (New Buildings) 
Rs Mas cckcedccencconsqanndasseaneeanns 5,000 
Advances— 
Bullion sedtaeh cis aca th slsdiiatdie Seed 195,000 400,000 
Interest on Exchequer Bonds issued under 
the Capital Expenditure (Money) Act, 1904 30,487 3,457 
Redemption of Unfunded Debt— 
Treasury Bills for Supply ...........-se0e0. 5,000 000 


Old Sinking Fund, 1907-8— 
Issued under Section 9 of the Finance Act, 


18,000 


Old Sinking Fund, 1910-l1— 
Issued under the Finance Act, 1911— 





Baatiow BS Ed GP ccccceccceccecccccccesess 5,000 20,000 
I BO OD dnd éeceecanccenscsseqscode: 53.000 “a 
; 1914 19153. 52,700,317 45,555,050 
| June 30. June 30 
| Balances in Exchequer— £ £ 
Bank of England ... 3,225,514 5095,336 
Bank of Ireland 689.565 759.686 


Total Balance .... 3,915,079 5,855,022 


56,615,196 51,410,052 



























cetacean 
















SNE a 
Se 


At POR PIES 2! atte on nares 


onan 


er 


aa MO CEN MEE 


eX 


% 
of 
: 
Mt 
i 





Foreign & Colonial Correspondence. 


GERMANY.— WEAK MARKETS—-THE SETTLE- 
MENT—IHE AUSTRIAN TRAGEDY—‘“ NAU- 
TICUS '"—THE BANKS. 


(FROM OUR CORRESPONDENT.) 
BERLIN, July 2. 


Tue first effect on the Bourse of the terrible tragedy at 
Sarajevo was to cause more pronounced weakness, 
particularly in the securities controlled by the Vienna 
market. In these the pressure to sell was enhanced by 
the fact that there was a holiday there on Monday, 
which caused considerable selling here for Austrian 
account. The effect of the tragedy here, however, was 
less than might have been expected. Bankers’ 
despatches from Vienna and Budapest indicated that 
the financial circles of those cities were not disposed to 
give way to excessive pessimism; and on Tuesday, 
when it was seen that those markets were relatively 
calm, a recovery occurred here in nearly all sections of 
the list. Yesterday’s market, however, was weaker, in 
consequence of the friction that has developed between 
the Austrian and Servian Governments in connection 
with the murder of the Crown Prince and by the racial 
antagonisms that have broken out in Bosnia. The 
market was further depressed yesterday by the disap- 
pointment of its hopes in connection with the proposed 
organisation of the steel tubing trade. Iron shares had 
been stimulated during the latter half of last week by 
the provisional organisation of this trade and an ad- 
vance in the prices of tubing; but a further meeting, 
held on Tuesday for the purpose of completing the de- 
tails of the combination, adjourned without having 
accomplished its object ; and this gave a partial back-set 
yesterday to iron shares. Some stocks in ‘his section 
were able, however, to score further advances. Another 
tactor making for weakness yesterday was the news of 
reductions of prices in the American trade, together 
with pessimistic remarks by the president of the U.S. 
Steel Corporation. On Monday, too, there came news 
of further reductions of export steel prices from 
Belgium. Steamship shares, after many days of pro- 
nounced dulness, scored good advances on Tuesday; 
but after opening strong yesterday, they weakened 
with the rest of the market, and the trading of the day 
| resulted in considerable losses. Mexican bonds are 
E weak, owing to the non-payment of the July interest 
















































on the 5 per cents. Servian bonds are weak, but 
\ustrians and Hungarians are rather firm. The settle- 
ment list for the carry-over makes a fairly satisfactory 
appearance, considering the extremely dull course of the 
market during June. Imperial and Prussian Threes 
lost 30 pfennigs, and Saxons 60. Home banks lost 
ground more sharply than for some months, owing to 
President Havenstein’s proposal mentioned in my letter 


| 
| 
| 








of last week. Russian banks, which had long been one 
of the weak spots of the list, recovered moderately. 
Steamship shares were partly lower, partly higher. | 
This was also the case with coals and irons, but losses | 
predominated here. The position of the money co 


ee 


| 

} has remained relatively favourable. The rate of con- 
tango money finally rose 4 to 4} toward the close of the 

| settlement. The private ‘disc ount rate was also lifted 

| moderately, but it fell sharply yesterday—for long : 


| 
| 
| 


to 24, for short ones to 2} per cent. It is expected 
that rates will further recede, and that we shall have a 
very easy market during the rest of the summer. 
Optimistic persons are even predicting a further reduc- 
tion of the Reichsbank’s rate this month, but this hope 
will probably not be realised. One faetor operating 
against its realisation is the high level of exchange on 

ondon, and especially Paris. The latter rate rose to 


| 
| 
I 





g 


+ on Tuesday, and remains at that level; it is the 
righest rate that has been recorded for many years. 
he rate on St Petersburg continues very low, but it 
was somewhat higher yesterday. 

Every event of the past week here, as elsewhere 
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in Europe, has been completely overshadowed by the { ‘ 





(July 4, 1914, 
| 


tragedy of Sarajevo. Apart from Austria itself and | 
Servia, Germany is more closely affected by the death || 
of the Erzherzog than any other country. Bound to || 
Austria by a treaty so complete that any war in which 
the one may be engaged almost inevitably involves || 
the other, any weakening of Austria means a direct | 
weakening of its ally. How far it was felt here that || 
Austria had been weakened can be judged by the || 
general dismay, if not consternation, on the receipt of | 
Sunday’s mournful news. Already, however, a more | 
sober view is being taken. It is being gradually | 
realised that, after all, more harm than good has been | 
done by the murder to the cause of a Greater Servia, | 
and particular attention is being paid to the violent 
indignation shown by the other Slavonic races of the 
| Empire, especially the Croats, against the Servians. 
For the first time, indeed, there are signs of a real 
loyalty towards the Empire among the greater part 
of the Bosnian and Herzegovinian population. With 
wisdom and tact, it is now felt, the loss of the Heir- 
apparent may to some extent be counteracted by an 
improvement of relations between the Empire and its 
South Slav population. It is realised, too, that Franz 
Ferdinand’s active policy was likely, sooner or later, 
to lead to dangerous complications, and that now, 
when once the intervening period of confusion has been 
overcome, a more moderate attitude will be better, 
both for the peace of Europe and for Austria itself. 
Among all the comments on the assassination and its 
consequences, the Socialistic Press alone has ventured to 
criticise the alliance with Austria, and to urge instead 
a closer rapprochement with France and England. But 
it is certain that, even if the interests of Germany were 
not so closely bound up with those of Austria, the 
chivalrous nature of the Emperor William will draw 
him still closer to his ally at this hour of need. This, 
too, is an advantage, since the moderating counsels of 
Germany, which were of such importance during the 
Balkan War, are certain now to have even greater 
weight than before. 

Cn 


The news of the assassination put an end at once 
to the social festivities of the Kiel Week, and drew 
away public attention from the visit of the British 
squadron. It is clear, however, that the visit has been 
a great success, and that, apart altogether from 
festive exaggerations, another definite step forward 


'has been taken in the improvement of relations 


between the two countries. Never since the turn of 
the century has the tone of the Press towards England 
been so warm, and the nervous protests of a few 
chauvinist journals are only another testimony towards 


| the increasing goodwill and confidence of the country 


as a whole. Further evidence of this improvement is 
given in this year’s volume of ‘‘* Nauticus,’’ which 
appeared two days ago. ‘* Nauticus’”’ ig an anony- 
mous publication, but its inspiration is an open 
secret, and it is accepted everywhere as an expression 
of the views held in the Admiralty. Full, if somewhat 
grudging, justice is done to the better relations between 
the two countries, but great care is taken to point out 
that the improvement is due alone to the increase in 
strength of the German fleet. At the same time, 
‘* Nauticus ’’ does its best to keep up every point of 
difference. Mr Churchill’s unfortunate proposal for a 
naval holiday is given very short shift ; even the 16 to 10 
ratio is dismissed as having no longer any practical im- 
portance, since, it is suggested, it has already broken 
down on the English side. | Sharp judgment is also 
passed on the innovation made by Mr Churchill in the 
arming of merchant vessels. Especial attention is paid 
this year to the importance of Germany’s oversea trade, 
and elaborate statistics are produced to prove that 75 
per cent. of Germany’s imports are brought in, and that 
60 per cent. of its exports go out by sea. Calculations 
are made to show that the cost of the fleet, viewed as 
an insurance premium on German trade, has increased 
only from 2.6 per cent. in 1904 to 3.4 per cent. in 1912 
and in the latter year was still lower than the English 
premium ”’ of 4 per cent. Another long article on the 
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effects of blockade is obviously intended to point the | 
moral of how great would be the loss to Germany, even 
with the exemption of private property, were its con- 
nection with the sea cut off, from capture. 

The efforts of the Government to secure an increase in 
the German bank reserves has reached a decisive stage 





with the publication of an article this week in the official | 


North German Gazette. It will be remembered that the 
Reichsbank has already taken steps to secure an in- 
crease in its own reserves, and has repeatedly in the past 
urged the other banks to do the same. The necessity 
of some such action has been openly acknowledged by 
the bankers themselves, especially at the ‘ Bankie ‘rtag ”’ 
in Munich two years ago. In the article referred to the 
Reichsbank points out that the present moment, when 
money market is easy, 


is especially favourable. Already, 


it says, the Berlin ‘‘ great banks’’ have been ap- 
proached, and have’ been asked to increase their | 


average reserves throughout the year to about 1o per 
cent., roughly almost double of what they at present 
hold. 
accumulated is taken as two years. 
\| banks a different standard is taken, and reserves of a 
minimum of 8 per cent. or g per cent. are suggested, an 
increase of about 4 per cent. It is clear that the public 
discussion of these proposals is in part intended to point 
out that the measure is prim; irily intended to strengthen 
the general economic position of the country, not, as 
appears to be feared in France, for the collection of a 
reserve upon which war can be undertaken against that 
country. At the same time, however desirable from a 
business on this precaution against bad times 
may be, it is obvious that it promises also a great 
stre aati ‘ning against a panic at the outbreak of war, 
and for that reason will be viewed with no friendly eyes 
by Germany’s opponents. It is said that the increase in 
reserves will involve a decrease in the amount of in- 
terest that can be paid upon deposits. This, in certain 
circles, is greeted with satisfaction, as it is pointed out 
that by this means money will be used more for the 
purchase of Government stock instead of lying as it does 
now earning interest at the banks. 

The production of steel for May reached 1,588,972 
tons, as against 1 »487,623 tons in April and 1,597,111 
tons in March; for raw iron the production figures were 


1,607,211 tons, as against 1,534,429 tons in April and 
1,602,714 tons in March. 





PRANCE.—THE SETTLEMENT—LOAN PROSPECTS— 
NAVAL EBXPENDITURE—RAILWAY RETURNS. 


(FROM OUR CORRESPONDENT. ) 
Paris, July 2, 1914. 
| THE loan is to be issued on July 7th, and, of course, 
absorbs the attention of the City. There has been con- 
siderable selling of Rentes—natural in view of the 34 
per cent. interest on the new stock—but options, which 
never rose to 1.15, were extremely irregular during the 
week. Nevertheless, markings generally 
rising tendency, for the loan has certainly roused the 
Bourse from its apathy, and interest in it has over- 
shadowed the tragic events in Bosnia, and the anxiety 
felt about Greece and Turkey. Options day resulted 
| in the abandonment of most of the conditional engage- 
ments, and fairly high contangoes were expected at the 
settlement, for so many exchange investments had 
been effected on the settlement market that there were 
an unexpected number of bear positions to carry for- 
ward. As a matter of fact, the rise in the price of 
money was even sharper than had been anticipated ; 
and sellers carrying forward got 4 per cent. on an 
average on the Parquet, and as much as 5 per cent. 
and even more outside—a higher rate than has been 
experienced for quite a considerable period. The fact 
is, a large number of capitalists are already deeply 
siaiilaiiel in the new loan. 
the collapse of Rente on last Tuesday’s settlement 
market, 


by perpetual Rentes in the last 24 years. 


showed a 
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| exceedingly 


| and out business, another 
the industrial demand for capital has gone down and the | 


The period during which the reserves are to be | 
For the provincial | 


Ee 
Se 


The same reason explains 


when it fell to 82.90, the lowest point touched 





E veryone says 


Oo 1 18 ireé ‘ 4 ’ 
SUCCESS ; the re must certainly be a great deal of 
capital available, thanks to the long blank | - 
out any bie new capital a Already the 
said to have been unde: om nes ove , 
| largely by the biggest fin: aa yuses. Certa 
however, that it is going to « st France dear. One 


section in the Chamber has i 


deemable in 25 years, and such quicl 
burde 


expensive. ned with the 


| 4 per cent. income-tax, which reduces th teres 
| from a nominal 3.50 to 3.36, though the orf issue 
| price sends the interest up to 3.69. If it had bee: 
| straightforwardly issued at 3.50, without all this in 


33 millions could 
been obtained. Then the early redemption means that 
the premium on redemption has to be taken into ac- 
count ; that, when everything is consider 


real rate is 4.30, which cer” 


So 


niv represents a verv high 


| premium, and a more than adequate compensation for 


the tax. The tax stands at 4 per cent., or 14 centimes 
on 3f soc; but the Treasury allows the holder to 
| pocket the difference between 3.36 and 4.30—a gain 


of 94 centimes. It is no wonder that the underwriters 
are busy. It stands to reason, however, that a loan 
vielding a real 4.30 interest must produce a slump in 


the 22 milliards of perpetual 3 per cent. which M. Yves 
Guyot prophesies will fall to 70.88 or thereabouts. Of 
course, the fall will not be immediate large parcels 


of the stock are in the hands of public and charitable 

institutions, savings banks, and insurance companies, | 
which will not sell. But depreciation is inevitable. In | 
1912 the issue of shares in the 
railways very soon sent the 3 per cents. 
95f 60c to 93f goc. For this reason many 
the issue price of the new loan is too low. 
it is a fallacy to suppose that the 
an issue is in proportion to the 

its price. Eight hundred and five millions is a small 
amount by comparison with that of the 3 per cents., or 
even with most of the previous loan issues For the 
34 milliards of the 1872 loan at 3 per cent., nearly 44 
milliards were subscribed ; for the 1881 3 per cent. 
redeemable, of a milliard, only 14 millions; but 
more recent loan, the 939 millions of 3 per cent. issued 
in 1891 the subscriptions amounted to 16 milliards. 
The present loan has been enormously advertised, con- 
trary to the usual practice of the French Government. 
The minimum subscription 7 francs—ought not to 
frighten anyone. Saving has developed to such a point 
in France that, provided payment has not at once to be 
made in full, a large body of people have 200f at dis- 


Government 
down from 
hold that | 
Certainly 
success Ol 
lowness of 


600 ,OOO 


issue . 


ior a 


posal. Since April, 1870, when the 3 per cent. per- 
petual stood at 75.10, the highest marking between 


1853 and 1871, 
cent. Since the Commune 
stood at par in Se ptember, 1890, and in August, 1897, 
at 105.25. These times are gone. Now, in issuing 
Rente loaded with taxes, the State is depreciating its 
own goods. A tax free issue at 34 per cent. would 
have gone off well at between 97 and 08. 

The mistake is the more serious that another 
will certainly have to follow this one, thanks to the 
steady growth of military and especially of naval ex- 
penditure. The Senate has been occupied lately with 
the Naval Estim: ates ; talking, as usual, of German in- 
creases, France’s position in the Mediterranean, and so 
on. The naval programme is stated to be inadequate 
in view of the strength that will be the 
Austro-Italian Coalition in 1920. The new cruisers of 
the ‘‘ Patrie ’’ type must be scrapped at the end of 20 
years, like all the rest. If they were the arsenals 
would suffer! In fact, the dockvards are full of voters 
whose votes matter. 

The gross railway returns up to date 
usefully be compared with those for 1913. They show 
the effects of the crisis through which we have been 
passing, and which may now fortunately be regarded as 
drawing to an end. The receipts on the old West 
system, recently repurchased by the State, show an in- 


Rente has never been higher than 4 per 
Rente rose steadily till it 
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poss ‘sse d by 
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for 1914 may 
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crease of only 700,o00f since January 1, 1914; for the 
Paris-L yons-Me -diterranean the increase in the same 
period is 220,000f ; for the old State system 455,000f ; 
for the Nord 441,000 ; for the Est proper 750,000f ; for | 
the Midi, 11,000f ; for the Orleans, 1,718,000f. 1913 
was certainly not a good year for the railways, with 
rising prices (especially coal prices) and increased 
vages. Yet the return per kilometre upon all the com- 
yanies represented an improvement of 1,400f on that of 
1912; and of 1,500f on the State lines; which, however, 
is an increase markedly below that between 1911 and 
tq12 (2,500f). 

The returns of the Bank of France for this week, 


last week, and the corresponding week of last year 
are as follows :— 


DEBTOR. 

July 2, 1914. June 25, 1914. July 3, —_ 

f c f c f 
Capital ot the Bank ........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital 8,006,145 84 ..  8,006.145 84 .. 8,006,145 84 
I vtisniesnandhanore 22,105,750 14 .. 22,105,750 14 .. 22,105 750 14 
Reserve of landed property 4,000,000 0 .. 4000000 0 .. 4,000,000 0 
Special reserve ............ 8,407,444 16 .. 8,407,444 16 8,407,444 16 
otes in circulation ........6,051,151,095 0 ..5,852,295155 0 » 5,663, 027,165 0 
interest on securities ...... 54,974,853 53 .. 20,6'0876 1 62,779,698 87 
Bank notes to order..... eoe 3,263,811 87 .. 3,169,213 97 4,330,652 80 
Treasury account ....... eoe 249,692,138 92 .. 294325,525 18 .. 229,395.514 55 


Current accounts, Paris.... 818279.494 26 .. 916,280,515 5 


. 591,285,835 77 
Do branch banks...... 164,397,858 O .. 100,432,232 0 


105,926472 0 


Dividends payable ..... ese 13.561 918 11 1,498.903 11 12,994,551 11 
Discounts and sundries .... 2,950,793 75 34,078,358 29 3,352 415 21 
Rediscounts ....cecesesces 4.703.050 0 4,703.030 0 5.532.896 0 


Sundries .......s0cecceeees 405,404,883 84 .. 281,617,293 86 .. 380,086,275 76 


Total .....+++000000+1,993,399,237 43 ..7,734,051,447 62 ..7,286,730,815 22 
CREDITOR. 


f c f c f c 
Cash in hand ..........+++.4,696,560.699 66 aeenee . uate" 82 
Commercial bilis overdue..  1,009.516 04 40,333 3 64.10) 23 
Discounts in Paris . 618,069.864 47 .. 615,627,972 és ‘ ; 614 944,245 5 






Foreign bills ..... 8,853,968 13 8,119,761 57 21,851,29C 95 
Treasury bills......... peons 133,940 70 .. 79,578 69 .. 134.579 23 
Discounts in branches...... ai 163,695,256 O .. 987,918,875 O ..1,220,876,398 0 
Advances on bullionin Paris 25,720,000 0 25,720,000 0 15,394,000 0 


Do in branch banks...... a “e = 

Do in public securities .. 203,143,971 48 .. 196,445,361 16 

Do by branch banks .... 517,872,378 O .. 521,029,624 0 
Advance to the State ..... - 200,000,000 0 .. 200,000,000 0 
Temporary advances(fioods) 4,989,900 0 .. 4,989,900 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 

Do disposable........ coos 99,579,295 85 .. 99,579,293 85 
Rentes Immobilisées ...... 100,000,000 0 .. 


«» 209,851,250 61 
- 538637,070 0 

- 200,000,000 0 
-- -6398500 0 
«+ 12,980,750 14 
99.536,202 25 

- 100,000,000 0 


Premises and furniture .... 47,776,301 31 47, 772, '913 81 42,101,019 22 
Expenses of management.. 1,796,279 38 .. 1,734,393 44 
Employ specialreserve.... 8,407,394 1 .. 8,407,394 1 .. 8,504,499 16 
Sundries ...ccccscccccccccs 262,005,121 26 .. 293,305,591 83 .. 248,322,595 12 


Total .ccccccccccccces’d 99599251 43 ..1,134,051,447 62 ..7,286,730,815 22 
BANK OF FRANCE RATES. 
% 
DABSOURE cccccccce $00505080 0cceseeeseenesececeosoeesesos 34 
Advances on bullion $06605009060050000000000008 00006080000 i 
Advances on public securities’ ....... esccese ccccccccccccce 44 


The following were to-day’s closing prices and the 
variations on the week :— 

July 2. June 25, 

Par. f 

] Three per Cents. ...... 100.. 83 





Cc [: <2 f o 
7S ec 365 + 010 
Russian Fives of 1906.. 100.. 102 5 .. 102 0 + O 5 
Bank of France Shares .1,000 .. 4,600 0 ..4,640 0 — 40 0 
Banque de Paris ...... 500 ..1507 O ..1,520 0 —13 0 
Comptoir d’Escompte.. 500 ..1,026 0 ..1029 0 — 3 0 
Crédit Lyonnais ...... 500 ..1,592 0 ..1600 0 — 8 0 
Crédit Foncier ........ 500.. 890 0 .. 89 O0 — 5 O 
Buez Canal ......000. 500 ..4,975 0 ..4999 0 — 24 0 
Northern Railway .... 500 ..1,725 0 ..1,718 0 + 7 O 
Western Railway...... 500.. 866 0 .. 878 0 — 12 0 
Orleans Railway ...... 500 ..1,300 0 ..1,302 0 — 2 0 
Eastern Railway...... 500.. 904 0 .. 900 0 + 4 0 
Lyons Railway........ 500 ..1,235 0 ..1,240 0 — 5 0 
Southern Railway .... 6500 ..1,106 0 ..1,106 0 a 
Ottoman Bank ........ 250 .. 612 0 .. 611 0 + 1 £°0 
| Meridional of Italy Rails 500... 53850 .. 539 0 — 0 50 
south of Austria Shares 500.. 84 0 .. 87 0 — 3 0 
North of Spain Shares 500... 453 0 .. 453 0 ; 
}| Saragossa Shares...... 500... 459 0 .. 454 0 + 5 O 
Fo 500 .. 367 0 .. 86550 + 1 50 
ARGENTINA. — CROP PROSPECTS —- FOREIGN 
| TRADE — BUDGET REDUCTIONS — ‘THE TWO 
| DREADNOUGHTS. 
(FROM OUR CORRESPONDENT.) 
| 


Buenos Ayres, June 1o. 

| [HE weather has not yet been favourable for drying | 
| either the country roads or the maize, so that the ex- 
portation of grain is still only on a small scale; 


| present time the exports of grain of all kinds have been ! 
it 


CO 
CC CC 


to the | 


(July 4, 1914. 


| considerably less than those of the corresponding period 





of last year, viz., wheat and flour less by 1,650,000 tons, 
| maize by 430,000, linseed by 50,000, and oats by) 
| 440,000. This fact explains the scarcity of bills and 
| drafts on Europe and the consequent exportation o! 
gold, reducing the amount in the Caja de Conversion 
at the close of business yesterday to $216,556,597. The 
opinions of agricultural experts differ as to the loss of 


tinued humidity, but the most favourable opinion is 
that the diminution in the exportable quantity will not 
exceed 17} per cent. of the anticipated 5,000,000 tons. 
The non- -exportable grain will not be altogether lost, as 
it can be employed for feeding cattle and pigs. 


The estimated exportation of the other kinds of grain 


than one-half has been shipped ; linseed, 
mate may be reached); oats, 400,000 tons, which may 
also be attained. The prices of all kinds of grain are 
firm, as are those of cattle and sheep. The frozen meat 
trade is the only one flourishing at the present time; 
it has received a stimulus by the exportation of large 
week the exports of meat were as follows: frozen 
beef 29,773 quarters, chilled 104,745; frozen mutton 
11,018 carcases, lambs 4,695. The exports of wool 
nave been nearly the same as those of last season, viz., 
288,650 bales. 

The official statistics of Argentine foreign commerce 
during the first quarter of this year state the total value 
of the imports to have been $95,152,179 gold, which 
amount is less by $13 
three months of 1913. The merchandise subject to duty 
was less by $15,636,831 
$64,999,338 gold. The gold coin and bullion imported, 
deducting the amount exported, 
$35,005,906, being less by $20,858,888 than in the same 
period of last year. Next quarter’s return will show a 
large balance on the other side, as a gold in the Caja 
lias been reduced during the year by $ $16,500, ooo. The 
merchandise exported (exc lusive of gold coin and 
bullion) during the quarter was valued officially at 
$121,949,116 gold, less by $32,945,246 than in the first 
three months of 1913. 
$27,000,000 gold in favour of this country is shown, but 


,499,830 than that of the first | 


amounted to}! 





maize caused by the abnormal rainfall and long-con- 


was as follows :—Wheat 1,500,000 tons, of which less || 
Qg00,000 tons | 
(at present the shortage is nearly 300,000,but the esti- || 


quantities of chilled beef to the United States. Last | 


gold, having amounted to) 


Thus a balance of nearly | 


Mr A. de Bary, a member of the board of directors of | 


the Caja de Conversion, though he 


says that the fact | 


that the nation is paying its debts by the exportation of | 


gold is not a cause for alarm, calculates that, taking 


the value of imports in a given year at $380,000,000 | 


gold and reducing $80,000,000 for new 


capital intro- | 


duced in the form of merchandise, the total amount | 


required for foreign payments is $239,500,000 gold, 
made up as follows :—Service of the public bonds held 
by foreign investors, $43,000,000; interest on 70 per 
cent. of the hypothecary cedulas held abroad, 
$8,500,000; railway dividends, $50,000,000; interest 
and dividends on other foreign capital, $55,000,000 ; 
expenditure of Argentines abroad, $40,000,000 ; savings 
remitted by immigrants, $43,000,000. (The interest on 
cedulas appears to be understated, as it has been esti- 
mated that cedulas to the amount of nearly $400,000,000 
have been placed in Europe, chiefly in Antwerp.) 

The diminution of the dutiable merchandise imported 
has, of course, caused a reduction of the receipts for 
Customs duties, harbour dues, &c., and these have 
been less, to this date, in the capital alone by more 
than £2,000,000 than in the corresponding period of 
| last year, and a considerable addition must be made 
| to that sum in respect of the diminished receipts of the 
thirty-one other Custom-houses and of the numerous re- 
| venue receiving offices. The Inland Revenue has also 
| decreased, as regards the taxes on alcohol and beer, 
| but tobacco is as productive of revenue as ever. The 
| tax on alcohol has been affected by the determination of 
| the importers and distillers and the makers of alcoholic 
liquors to keep their establishments closed until Con- 
gress has either agreed to amend the objectionable 
form of imposition of the new tax in such liquors, or 
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has rejected the petition for the amendment of the | joint effect of which has been to produce a substa 
law. improvement in the monetary situation 
The Vice-President of the Republic and his Ministers | The total deposits the ' 
are holding frequent councils for the purpose of de- | the Commonwealth Bank of Australia) for the Ma: 
cid..¢ on the reduction of the expenditure authorised | quarter, together with 
by the Budget of the current year, and on the mode | ment securities), furnish the following comparison with 
of effecting a reduction of it to the amount of at least | a year and two years previousls 
$50,000,000 m/n in the Budget of 1915; the Vice-Pre- | Excess c 
sident is urgently impressing upon the Ministers the Deposits Advances. Deposits 
importance of agreeing upon the figures of the new March Quarter— er ® £ 
Budget, so that it may be presented to Congress during — 174,872,920 .. 147,520,136 .. 27,352,784 


a. 171,954,381 .. 144532121 .. 27.422.2€0 
this month. 1914 ... 180,733,193 .. 142,988,908 .. 37.744.285 | 


The decrease of £ 2,918,539 in deposits which took | 
place in the 12 months ended March, 1913, has th 
been followed by an increase of £,8,778,812 durit 


as a 
trading banks (exclusiv 


advances (including Gover: 


Probably, the Chamber of Deputies will sanction the | - 
diminution of expenditure projected, as the Socialists | 
and Radicals have greater influence in the Chamber in | 
consequence of the results of the election in March last. 
(The Radicals have just obtained a victory over the 
family party that has hitherto ruled the province of 
Entre Rios, by electing the Radical candidate for the 
Governorship of the Province.) They will, however, 
fail to i -e the National Executive Power to se 1 . 

il to induce the on Executive Power to sell the | The wheat harvest in the agerecaie die 
two Dreadnoughts constructed in the United States for lthe official returns showing an increase over 
Argentina, and one of which, the ‘‘ Rivadavia,”’ is | .; ; . Te 

2 ‘ 7" ae ViouSs Ve€< ou? ; < . 
nearly ready for delivery \ minute, proposed by the | aaa euge ’ Gotrmation bas been 
~ ar , é aed _ , 2, pot he: © }as the South Australian crop has been a nanaies r one | 
Socialis . x ‘as se » Executive asking 

ocialist depu les, Was ent to the Xee utive as INf | than for many years past. Butter has been variable, 
for an explanation of its reasons for not having het. on the whole, equal to last season A notable | 

ae < ’ «< «< < . 4 nots WJ 
accepted the offer made by Greece for the purchase of feature for 1913-14 has been the expansion in the 
ro ae i a a ote a alee ” , . ie recast a 
the two ships, and the Executive reque sted that a day | frozen meat export trade, the supplies of stock avail- | 
might be fixed for its reply to the minute, to be given able for this purpose having been large In these and 
a ee i. Cit Os. ee , ; . 5. a : ' 
ss sesh Session. — lhe Socialists and Radic als PrO- | other ways those engaged in Australian primary pro- | 
test against secrecy in the mater, but the majority has duction have received excellent returns in the aggre- || 
2 ’ 7 ‘re ry > . SePCTeECY 7ine ° : , a eos 
— a it. a re will not be much eae main- | cate, enabling fresh progress to be made in the acé u- | 
» I > ~ etal : . “Ir — ° ‘ ae . 
tained alter 120 deputies, 30 senators, and their re-| mulation of funds. The decrease in advances for the 
spective secretaries have heard the explanation of the past year is £1,543,213 loliéwine a decrease of || 
tenes Tin . Z Naz: as ‘ ‘abi . Min: e < 7D 3,2 , «< i 
Executive. Dr de la I laza was a = oo. Minist r £2,988,015 during the previous 12 months, the banks || 
™ i Congress an induced to Bra 1 ra rm having pursued a policy of closely limiting advances. | 
to the navy 7 - = prevent ae sn * ‘ae ce Owing to differences in natural conditions between Aus- | 
supremacy a : ~ oo rican ho ers, SO — 'S OD" | tralia and New Zealand, it is requisite to separate the 
jection to se ling the ships can be understood. principal figures, which compare with a year ago as 
The census of the population was taken on the rst ; 
| 


sv 
year ended March, 1914. This substantial incre 
the result of the productive character of the 


season. Wool showed aconsiderable recove 
| tity after the decrease of the 2 1912-13 


instant, but the results will not be known for several follows :— 

weeks probably ; they will certainly necessitate a redis- a wen || 
tribution of the provincial representation in the Cham- AUSTRALIA a £ 

ber of Deputies, unless the Constitution should be | Current accounts (deposits not 

amended in such a manner as to enable the backward baer ne on a 63 Seton rose 68 oe 
provinces to retain their undue share of it. The United ae 437167... ar aan tl 
Kingdom maintained its superiority in the first quarter | Coin and builion and Australian ; 

of the year over Germany and the United States as re- notes .... secceeee 33,730,609 .... 39,882,801 
gards both Argentine imports and exports. The former New ZEALAND. 


ee : . nt ere 13,460,529 .... 13,475,770 
diminished by only 5.2 per cent., while Germany ex- oy on gla 12447651 22 73'295'749 
perienced a fall of 20 per cent. and the United States | advances, &.......... 25.094.954 .... 25,417,630 


5.4. In exports, however, those to the United King- | Coin and bullion .. 5,032,156 ... 5,517,861 
dom diminished by 15.4 per cent. (owing to the failure 
of the crops of mony and oats), while Germany’s de- 


crease was only 9.5 per cent. *% = United St: a Australia under this head being 45,608,581, while 
by the icapestenibass “of chilled be nad an increase Of | the increase in fixed deposits is on a smaller scale 


| 

1 a 

io cent. The 4 per cent. deposit rate for two years’ fixed de- 
| 


it 
aaah 


fa SP 


Pi. PEEPS, Ont 
EA RR 


} 
| 
| 


The major portion of the increase in deposits during 
the past year has been in current accounts, the increase 


The receipts of the railways fe Il off . onside as bly last posits is mi Lint 1ine ‘d; and one import. int circumstance 
week, but probably better figures will be shown hence- ‘s that in addition to the loan issues made this yeat 
|| forth, and in _ ral a more hopeful feeling is enter-| by several public bodies, it is possible for investors to 
| tained respecting the economic situation. The Chubut purchase direct the 4 per cent. securities of several 
|| Central Railway Company will ask for authorisation to State Governments, free of income-tax, which are 
extend its line (now only 80 kilometres in length) to a available for issue over the counter as purchasers come 
place near Po‘nt Indio, an additional distance of 300 forward. The increase in coin held by the banks is the 
kilometres ; it asked for a free grant of 200 leagues of result of the accumulation of a large proportion of the 
land, but it will have to be content with a lease of it for current gold production for some time past. Gold 


a fixed term, with the option of purchase. Land is exports from Australia for the last year or so have 


unsaleable at present, and cry house-owners have to | been unimport: ant, the pos! ition of exchange being 
reduce their rents. 


favourable to the retention of gold in Australia in con- 
sequence both of the favourable change in the trade 
balance as regards merchandise, and of the consider- 
AUSTRALIAN BANKING AND TRADE. able flotations of Australian State Government loans in 
(FROM OUR CORRESPONDENT.) London, which have increased London balances. 
Baw « The monthly returns of Australian trade for some 
ay 7 


time past have shown increases in exports of mer- 
THE quarterly average returns to March 31st of the | chandise as compared with a year paaaeny, and in 


banks doing business in Australia and New Zealand | this thev have reflected the increase in Australian pro- 
|| (the issue of which occupies a few weeks after the end | duction for the 1913-14 season. The returns for Aveil 
of the quarter) show a considerable increase in de-| show exports of merch indise £/4,661,904, or a decrease 
posits, accompanied by a decrease in advances, the | of £31,504 as compared with April, 1913; and imports 
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of merchandise £6,103,240, or an increase of £26,837. 
A comparison of the total figures for the four months 
ended April 30th is as follows :— 
Four Months. 1913. 1914. Increase 
Imports— £ £ £ 
Gold and specie .... 521,931 .. 628,667 .. 106,736 
Merchandise ... 24,719,041 .. 26,152,350 .. 1,433,309 


Total imports.... 25,240,972, .. 26,781,017 .. 1,540,045 
Exports — 
1,183,015 .. 162,546 


Gold and specie.... 1,020,469 .. 
Merchandise ...... 22,018,719 .. 26,972,100 4,953,381 
E 5,115,927 


23,039,188 .. 28,155,115 
The increase of 4,4,953,381 in exports of merchandise 
is largely in wheat, which shows an increase of 
£,2,619,743, wool showing an increase of £963,681, 
and frozen meat an increase of £557,361. 

The increase of over twelve millions sterling in Aus- 
tralian exports of merchandise during the 1913-14 
season has assisted materially in placing Australian 
affairs in a better-balanced position than was the case 
a year ago 


Total exports .... 





Letters to the Editor. 


BACK-BENCHERS AND BUDGET. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—After the second reading debate on the Finance 
Bill it should be no longer possible for the private 
member to pretend that he has lost all control over the 
Executive, and consequently over policy, administra- 
tion, and expenditure. In recent years there may have 
been excuses for this process of self-deception and self- 
depreciation. On the Liberal side, to which one natur- 
ally looked in the days of its power for some practical 
manifestation of the old Gladstonian spirit of retrench- 
ment, we have seen the flame kindled and rekindled, 
and kindled yet again, only to be quenched on each 
successive occasion by considerations deemed to be of 
more urgent importance. Now it was one thing, now 
another, that served this purpose—in one session the 
duty of concentration on the Parliament Act, and in 
the next, the next again, and even the next after that, 
the equally absorbing task of safeguarding and garner- 
ing the fruits of that slow-moving instrument. Pend- 
ing the accomplishment of this object, the Government 
were to be left unworried ; and, in particular, care was 
to be taken to offer no occasion of offence to any 
Minister ( if such there were) who might be suspected 
of individual lukewarmness in the cause, lest he might 
retort on his critics by exhibiting himself in unre- 
served revolt and his colleagues in a state of imperfect 
unity. 

Happily, we are now emerging from those wholly 
artificial conditions. For the present, the work of the 
Parliament Act is aecomplished. No longer is it certain 
that Ministers at the head of the spending departments 
shall be able to find immunity for extravagance in the 
difficulties of the party by whose support they are kept 
in office. What Mr Holt and his allies succeeded in 
doing on the Budget ought to be no less feasible in 
the shaping of future Estimates. Firm and opportune 
pressure—-pressure at the right season and unflinch- 
ingly enforced—was never more needed than now, and 
never more likely to be attended with success.  Cer- 
tainly, never more needed. For in the debates on the 
Finance Bill it will have been observed that the leaders 

\~ both parties were in mutual agreement on one point 
|-—namely, that so far as they are concerned, there is to 
|e no future reduction of expenditure. Of any such 
|sP 
} 
|3 
| 





idea in connection with armaments they do not even 
speak, the £80 ,000,000 a vear being tac itly accepted 

an irreduc ‘ible minimum. Concerning the other main 
}causes of our growing expenditure (old-age pensions, 


a ir exchanges, national insurance, education, and 
ees rth) we had a dialogue between Mr Asquith and 
Mr Austen Chamberlain, which took the harmonious 
I ¢ form of strophe and antistrophe. ‘‘ No substantial re- 
joecs tion in any one of those items is possible to any 


9 


more,’’ assented Mr Chamberlain. ‘‘ Yes,’’ echoed |! 
Mr Asquith, ‘‘ they must-cost more. I am not sure as | 
to old-age _ pensions.”’ ‘*They will, certainly,’’ || 
affirmed Mr Chamberlain. Similarly, Mr Bonar Lay || 
agrees ‘‘ with what has been said by everyone that | 
there is no likelihood, indeed no possibility, of expen- || 
diture being reduced,’’ and agrees also, of course, that || 
expenditure which is necessary should be borne by || 
those who are best able to bear it. {| 

From those brief yet instructive quotations it will | 
be seen that the only hope for retrenchment in the | 
} 
{ 


Government,’’ opened Mr Asquith. ‘‘ They must cost I 
} 
| 




































future rests with the back-benchers. Until this session || 
the official spokesmen of the rival parties were accus- || 
tomed to pay at least a sort of lip homage to the | 
virtues of thrift in administration. Consider, for 
example, the severe comments passed some years ago 
by members of the present Government on the prodi- || 
gality of their Unionist predecessors. ‘‘ Extravagant 
finance,’’ said Mr Churchill, ‘‘ was written at the head 
of their indictment, and it will be written at the head 
of their tombstone.......... The Government had found | 
in the spending of money an easy solution for almost 
every Parliamentary evil and electoral difficulty, and |) 
had indulged in almost every conceivable financial irre- 
gularity.’”’ ‘‘ Chancellors of the Exchequer,’’ said Mr | 
Lloyd George, about the same time, ‘‘ were, after all, 
very human. The old tradition of the Chancellor of 
the Exchequer was to reduce taxes. The line of the 
new Chancellor of the Exchequer is to say, ‘ Look at | 
my term of office. My predecessor put on £5,000, 000. 

I will put on £15,000, 000. My little finger shall be 
thicker than his loins.’ That,’? added Mr George, 
‘‘was their claim to immortality.’’ Needless to say, 
Mr Asquith’s criticisms were phrased in a more philo- 
sophic style, but they were not less condemnatory in 
their implications. ‘“The vicious system of extrava- 
gant finance is not to be measured by the money it 
takes out of your pockets and mine, but it is a burden 
which presses upon the springs of industry, because if 
people have to pay so much more every year than they 
used to have to pay to the Exchequer, to that extent 
there is less free capital for the employment of labour, 
and there is less money free in the ordinary household 
for the purchase of commodities, and even of necessi- 
ties. So that i in every direction this system is injurious 
to the people.’’ 

All those quotations, it may be noted, are borrowed 
from Mr Bonar Law’s speech in the Finance Bill de- 
bate, in which they were employed to show that leading 
members of the present Government have been untrue 
in office to their professions while in Opposition. That, 
however, is only part, and perhaps the slightest part, 
of their value. What they may also be expected to 
bring home to the general mind is that the present 
Opposition, when in office, were being attacked pre- 

cisely as their successors are being attacked now, and 
doubtless with equally good reason; that, in truth, 
there is nothing new and no presumption of sincerity in 
such pot-and-kettle amenities, and certainly that no 
guarantee of voluntary reform can be drawn from the 
language, attitude, or history of either the defence or the 
attack. If reform there is to be, it must come from 
without, or, rather, through an intelligent and courage- | 
ous use of the happily reviving power of the eT 








member.—I am, Sir, &c., J. D. 
london, July 3rd, ror4. 


DECLARATION OF LONDON. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I do not pretend to have studied this subject 
so closely and with as much intimate knowledge as Mr 
Dudley Ward. I have only taken up International 

25 
years of a busy life, but I cannot see that my four 
propositions are in the least vague. 
to find that ‘‘severally they may be excellent,’’ and 
that in vour opinion three of them deserve this adjec- 
tive. The arming of merchant vessels at sea might 
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surely become privateering in another form, and it is 
right that the clause from the Declaration of Paris 
should be repeated so as to make it clear that Great 
Britain can treat ships armed at sea for offensive, not 
defiensive, purposes as privateers. 

The second clause might be extended by adding the 
full definitions of blockade as framed in the Declaration 
of London, but surely a commercial blockade, say, of 
Brighton or Dieppe is in the twentieth century a relic 
of barbarism. If we are to have a war on barbaric 
lines, it will be better to have it without any treaties 
at all. The Declaration of London, which makes 
practically all foodstuffs conditional contraband of 
war, is in this respect of no advantage to this country. 
On the third proposal, as to contracts, I should be 
quite willing to adopt the Continental system, with 
some modification, as a rule of English law, but the 
draft clause would require to be carefully considered, | 
and the English law as it now stands would, I sup- | 
pose, have to be altered. 

The fourth clause is, of course, vital, and I would 
call Mr Ward’s attention to the remarkable passage on 
this subject in Lord Loreburn’s book, commencing at 
page 63 and ending on page 76. At the Hague Con- 
ference of 1907 a clause somewhat similar in meaning | 
was actually proposed by the United States, assented 
to by Germany, and received some approbation from 
the French delegate, M. Renault, though in the result 
France voted against the clause. It also appears that | 
it received no less than 22 votes on a division, 11 
voting against it, so that the clause is not outside 
the possibility of ‘‘ general agreement.’’ An argu- 
ment in its favour is also to be found in the practice of | 
belligerents on land. (See Halleck, Vol. II. Pp. 39; and} 
also Wheaton’s International Law, Section 355, with 
Mr Dana’s illuminating note on that section.) 

I do not profess to write as an expert, but merely 
from a commercial point of view; but I feel that not- | 
withstanding Mr Ward’s defence of the Declaration of 
London, which he allows has faults and weaknesses, I 
must adhere to my former view that that Declaration 


is not a progressive document. 
word ** 





I will withdraw the | 
retrograde ’’ in regard to privateering, as the 
Declaration does not in terms legalise privateering, but 
I still think in two important particulars it does not 
mark any advance in International Law :— 


(1) The position of neutrals is less secure, and would 





seem to be worse under the Declaration of London | 
than it is under the Declaration of Paris: and 


(2) The definition of conditional contraband is wider, | 


and consequently worse both for belligerents and 
neutrals than that in vogue at the time of the Crimean 





War.—Yours, &c. MERCATOR. 
Liverpool, July 2nd, 1914. 


IN DEFENCE OF THE PORTUGUESE MONARCHY: 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—As a resident in Portugal for nearly 20 years, 
and possessing an intimate acquaintance with the people 
and conditions of the country, both prior and subse- 
quent to the Revolution of 1910, I cannot refrain from 


offering a few remarks respecting the article which 
appeared in your issue of the 23rd of last month under 
the heading of ‘‘ Impressions of Portugal.’’ By dint 
of a persistent campaign the Republicans had caused a 
bad impression to be formed of Portugal and its 
government under the Monarchy, whose Ministers were 
openly accused of peculation and misuse of State 


funds, but it is a most significant fact that, although | 
numerous committees of inquiry were appointed after | 


the Revolution and given a free hand in the examination 
of the State accounts, no such charge could be proved 


against any of the Ministers who had been so, loudly 
abused. 


> : ; 
of the Portuguese Republicans on the part of a certain 


the article in question recognises that the boycott ex- 


tends only to the “‘ Republicans ’’—and I might add, | 
only a certain type of Republicans—and not to the! 


| the case. 
c 1 : TahWe werkt 
| that part of the public debt w 
i . .: ' ’ ‘ inte to 
Referring, en passant, to the question of ‘‘ boycott ’’ | NSUtution amoun ed 
| value); internal debt (o! 
section of English society, I am glad that the writer of | 
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people of Portugal in general, for whom the 

public, as allies of centuries, reserve a soft corner 

their hearts. The writer seems to have forgotten the 
tragedy of February 1, 1908, in which two members of 
the much-maligned Braganza family were treacherously 
assassinated in a public square of Lisbon by associates 
of Republican secret societies. Is it a matter of surprise 
that not only among the fashionable section of English 
society, but also amongst all classes, there should exist 
a sort of feeling that the ‘‘ Republicans ”’ 


with honour- 
able exceptions—are ‘‘ undesirables *’ ? 


Sooner or later | 
justice will be done to the memory of that unfortunate 


Portuguese Monarch, who to the last retained his faith || 
in his people, refusing to accept a military escort on 
that fateful afternoon of February 1, 1908, as he had 
never travelled in the streets of his own 
escort. 


capital with an |} 
As to the boycott, would we not have had a}| 
precedent in the action of the British Gover 
withdrawal from Belgrade of the British 


the assassination of King Alexander? I venture 


i 


nment in the 
Minister after | 
to think | 
that King Carlos and the Braganza family have much} 
greater claims for sympathy on the part of the British 
public than the Servian King. 


Your correspondent refers to the wisdom and skill of }} 
the Germans in taking advantage of the situation, but }| 
it would be interesting to know the reason why Germany || 
has refused to allow her claims for compensation arising || 
out of the confiscation of property of religious associa- || 
tions to be submitted to the Hague tribunal. Surely if | 
the Germans were blessed with that skill and wisdom | 
to which the writer alludes they would have tactfully 


| consented to an examination of their claims by the Inter- | 


national Committee, by whose decision the 


French, 
Spanish, and British Governments are will 


ig to abide. 


I, on my part, see in this action of Germany a sign of | 
| the 


= 


Your correspondent is misinformed | 


sé 


mailed fist.’’ 


as to the continual stream of German warships; only 


two war vessels of that nationality have anchored in 
the Tagus since the implantation of the Republic, viz., 
the ‘‘ Panther ’’ (of Agadir fame) and the ‘* Elbe,’’ both 


small gunboats, and the port registers will bear out this 


statement. I am unable to say anything respecting the 
stream of German nobles, but I may add that quite re- 
cently Prince Henry of Prussia passed here on his 
official visit to Brazil and the Argentine Republic under 
such rigorous incognito that no visit was paid to the 
President of the Republic or even to the President of the 
Ministry. 

German commerce under the treaty has greatly bene- 
fited, but the Republic has done nothing more than 
complete the negotiations which were commenced under 
the Monarchy. The commercial treaty with England 
is a more difficult problem, for the principal article of 
export hence to that country is wine, on which the 
British legislator for various reasons is very loth to 
grant any concessions ; it is a well-known fact that the 
Chancellor of the Exchequer often appeals to the wine 
trade in order to attain the equilibrium of the yearly 
Budget. Here, evidently, is a case in view whe re the 
arts of diplomacy are required in order to bring about 
an understanding, owing to our Free-trade policy, and | 
with the single exception of wines the principal P 


] 
| guese products, fruits, vegetables, sardines, t 


corkwood can enter our country without let or 
drance, whereas our manufactured goods pi 
absurdly high Customs tariff in Portugal. 
ies he Wt hoa 

According to your correspondent, thn debt has 
to grow owing to an increase in the revenue 
direct taxes due ict ye 
collection. The following official figures, extracte¢ 
from the yearly i | 

a atically th ¢ <1? ' not | 

Publico,’’ will prove very emphatically that such 1s 1 
At the close of the finan 
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¢ 1 ae . ee ' 
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ial year Of 1900-10 |} 
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internal consolidated 3 per 
foreign debt, the charges on same 
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Junta, the debt has increase to 601,464,336 milreis, in- 
ternal debt (of which 565,191,376 milreis is internal 
consolidated 3 per cent., and £33,804,013 foreign debt, 
the charges on same having increased to 23,804,013 
milreis. 

These are official figures and therefore unassailable, 
and do not include the debt to the Bank of Portugal 
or the floating debt. It is true that the foreign floating 
debt shows a decrease of 8,60 3,000 milreis, but as a 
corresponding increase appears in the internal floating 
debt, the financial position is not in any way im- 
proved. With an increase of of 16,527,000 milreis in 
the circulation of notes from December 31, 1909, to 
December 31, 1913, it is difficult to say that the change 
of institutions has solved the financial problem of the 
country. 

The revenue has certainly increased, but so also have 
the expenses, and as regards the wisdom of increasing 
the taxation, I cannot do better than quote the words 
of Prof. Thomaz Cabreira, the present Minister of 
Finances, who in 1912 (before being invested with the 
responsibilities of his position as Minister) placed his 
views before the public in a work, entitled ‘* The 
Financial Problem of Portugal and Its Solution.’’ He 
writes : ‘In ro902 Anselmo Andrade, a notable econo- 
mist (last Minister of the Finances under the Monarchist 
régime) wrote that the taxpaying capacity of Portugal 
was exhausted; to-day this affirmation remains the 
pure expression of the truth, and we will prove that 
the Portuguese taxpayer cannot pay more......... one 
his book he proves that 33 per cent. of the total in- 
come of the Portuguese taxpayer is absorbed by taxes 
as against 8 per cent. in Belgium, 11 per cent. Ger- 
many, 12 per cent. England, 15 per cent. France, and 

7 per cent. Italy. Since he wrote the above the re- 
venue has increased from 75,023,444 milreis to 
81,462,914 milreis, the greater part arising from a 
heavier tax on property, and it is therefore no wonder 
that emigration has increased to such an extent that 
certain districts of the country are becoming depopu- 
lated. 

Your correspondent is quite correct in raising a voice 
of warning against the folly of a heavy expenditure in 
war material in preference to measures of agricultural 
and trade development. 

I beg to enclose my card, and remain, Sir, yours 
truly, 

A British RESIDENT AND WELL-WISHER OF 
PORTUGAL. 

Lisbon, June 14th, 1914. 

[One of the allegations made in this letter, which 
appeared to be libellous, has been omitted.—Ep. Econ. | 
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VOLUNTARY SERVICE. 


Tue Voluntary Service Committee has just published 
a small volume, which states modestly and clearly the 
case for our time-honoured British principle of obtain- 
ing soldiers and sailors by free enlistment. However 
long an institution has flourished, it always stands 
some danger unless it possesses advocates who will 
defend it against attacks. For some time past all the 
propaganda work has been carried on by men who wish 
to destroy the voluntary principle and to substitute for 
it some imitation of Continental principles of compul- 
sion. The writers of this book set out to establish four 
propositions—(1) that voluntary enlistment gives us 
the army we require for home defence, oversea warfare, 
and garrison duty in the colonies and dependencies ; 
} (2) that conscription would not provide for anything 
| except home defence ; (3) that any change towards com- 
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pulsion would alter and injure our relations aa 
foreign Powers, and have an entirely bad effect on the | 
Navy, our true weapon of defence and offence ; and (4) 
that the Territorial forces are, in fact, a real defensive | 
army, organised for immediate use. This is our own | 
summary, and it does not by any means indicate the | 
whole scope of the book. The authors begin by a| 
counter-attack on the National Service League and its | 
agitation. They point out that, whatever our real or 
professed motives in making a change may be, *‘ the 
least favourable construction will be placed on our | 
action elsewhere,’’ and a Continental rival may well || 
reply by increased power on the sea. Some advocates | 
of compulsion, indeed, openly avow that they want a 
large army for use on the Continent—300,o00 men to 
‘redress the numerical weakness of France,’’ as 
Fallacies and Facts puts it. 

So far the National Service League’s agitation has 
had a weakening effect on our fighting powers, and our 
authors quote the opinions of French and German 
military authorities on the injury to the Territorials 
which that agitation has caused. The Conscriptionists 
and the Protectionists have this in common, that they 
are both bound to decry their fellow-countrymen, in one 
case as soldiers, in the other as traders and manufac- 
turers. To most people it will come as a surprise to 
learn how completely the Territorials are equipped for 
active service. Unlike the old Militia and Volunteers, 
the new force is organised for war: ‘*‘ The whole of 
these troops have definite duties allotted to them on 
mobilisation, and definite war stations to which to pro- 
ceed as soon as the alarm is given.’’ Moreover, unlike 
the Regular Army, it has the same ‘‘ establishment ”’ 
in peace as it has in war, and “‘ it can be concentrated at 
its war stations in three days,’’ whereas the Regular 
Army ‘‘cannot be mobilised within a week at the 
very earliest.’’ It is often conveniently forgotten by 
the critics that our Territorials are never meant to be 
a *‘ first line ’’ army, any more than the Landwehr and 
Pelbentaie to which they correspond. 

That the Territorials, with their existing numbers 
and organisation, are more than equal to their part in 
the scheme of national defence may be taken as fully 
demonstrated. In fact, we believe that their numbers 
are even now unnecessarily large, and it is clear that 
the total fixed by the War Office—320,0c00—was a 
purely arbitrary figure. Apparently the general staff 
took a rapid survey of the country, and reckoned that 
the number which the various counties ‘‘ ought ’’ to 
supply would make a total of 320,000, so they fixed 
that as the figure to be aimed at. Lord Haldane, how- 
ever, only asked for 250,000 as a maximum in time of 
peace, and the actual numbers on January 1, 1914, 
were 239,819. The immediate response would, no 
doubt, have been much larger if the War Office (with 
its usual ineptitude) had not discouraged recruiting. 

It is usually supposed that the Territorial Force must 
be able to meet and dispose of an invading force of 
70,000 picked troops from the Continent. That is not 
so; and the myth has dev eloped in a curious way from 
two considered opinions—(1) the military authorities 
say that no enemy would attempt to invade this 
country with less than 70,000 troops, and (2) the naval 
authorities declare that no army of this size could 
escape the fleet. ; 

This little book deserves a welcome from all who 
wish to take a safe, but moderate view of the national 
| defence problem. We are inclined to think that the 
argument in the book goes a little further than its 
authors intend it to go, and proves that the existing 
| number of troops, Regulars and Territorials combined, 

is far larger than would be required for any con- 
ceivable defensive warfare. Indeed, on a review of 
every circumstance, the numerical superiority of our 
_troops over any possible attacking force is so over- 
whelming as to arouse suspicions that it is really in- 


tended by the War Office for offensive warfare on the 
| Continent. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 














Total First Further 
Nominal Cash Payment Lia- 
Capital. Subscription. Thereon. bility 
£ £ £ 
Amount previously recorded .... . -150,409,300 
ISSUES OF THE WEEK— 
Northern = Dominions Mort- 
gage, » Deb. Stk , at par 
(June a ou), akcuneaiemaes 100,000 100,000 100,000 .. «- 
Wolseley Tool and Motor Car 
Co ,5 % Ist Mt. Deb. Stk., at 
96% (June 29).. ecevese S00000 480,000 25,000 455,000 
Government of the Province of 
Quebec, 44% Ree. Stk., at 
par (June 30) ...... . 1,000,000 1,000,000 50 000 950,009 
Manila Railway, 5% Deb. Stk., 
red. 1939 at par, issued at 
96 %, (June 3O).. 400,090 360.000 20,000 340,000 
1,940,000 195,000 1,745,000 
Total for first half-year 1914 - 152349,3500 
Wilts County Gas Light and 
Coke Co., £5 (June 50)...... 15,000 15,00 .. 750 14,250 
Do 7 % Cum. Pref., £5... 15,000 15,000 .. 750 14,250 
Stupo-ian Oilfields, 6 % Cum. 
Ptg. Pref., Zl at par (July 1) 50,000 50,000 .. 6,250 .. 43,750 
Arizu Estates, 6 % Ist Mt. 
Bearer Debs.,at 94 % (July 1) 150,090 141,000 75,000 66,000 
Lunuva (Ceylon) Tea and Rub- 
ber Estates, £1 ; 25,000 .. 25,000 .. 18,750 .. 6,250 
Lamport and Holt, 6 % Cum. 
Pref., £1, at par (July 2).... 300,000 300,000 15,000 285,000 


City of Antofagasta 5%, Bonds, 
red. 1959, issued at 97 % 





(July 2) .... ... 200,000 194,000 .. 0,000 181,000 
Barcelona Traction, ‘Lig sht, “and 
Power Co.,5 % ist Mt. 50- 
year Bonds, at 824 % «00205118060 2,572,350 311,806 . 2,260,544 
5,252, 50 633,306 . 4,6 9,044 
Total offered for subscription to date | Total offered for subse ription for the 
in— whole year— 
IGDIE . ccccccecccccccccces TEE | SOD occ caceccctcccccuees £196,536,988 
AGES ccccccececce-ccooce SSRGUEES SEE vaceed“asnaee cemnaes 210,850,156 
BOER ccccccccccccccsceces « 116,208,123 Mn :¢ccstdadbiucdceeend 191,759,352 
WGAL wccccccevcces cccccce 122,862,457 ce 267,439,053 
2910 .ccccccccccecccocece 194,903,498 Pl cdderecasencccceeees 182,356,783 
BEND cccccccccsceseccacce: SURGES | BRD cccccccccsscwececses 192,203,751 








NEW CAPITAL ISSUES. 


Province of Quebec.—Issue of {1,000,000 4} per cent. 
registered stock at par, with a full six montbs’ interest pay- 
able on January 1, 1915. The stock is redeemable at par on 
January 1, 1954, for which purpose a sinking fund is pro- 
vided. The loan is raised to defray the expenses of road- 
making advanced to municipalities. The population of the 
Province in 1911 was 2,002,712. The funded debt on April 16 
last was £5,074,810, and the revenue and expenditure for the 
year ending ‘June 30, 1913, were {1,722,480 and £1,634,380 
respectively. The annual subsidy from the Dominion 
Government is £404,719. The full payment of interest 
represents a concession of 3s 8d per cent. in the price, and 
the stock yields £4 10s 4d per cent. 

City of Antofagasta.—Issue of {200,000 5 per cent. 
bonds at 97 per cent., guaranteed unconditionally as to prin- 
cipal and interest by the Government of Chile. The bonds 
will be redeemed by a cumulative sinking fund of 2 per cent., 
to be applied half-yearly, the whole of the loan to be re- 
deemed by December 31, 1939. 


by drawings at par or purchase ator below par. The pro- 








| Sidiaries to pay the 
Redemption will either be 
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coeds of the fons will be appli ed for paving streets, building z 
refuse destructor, public baths, a model market, and other 
municipal works. Antofagasta is one of the principal ports 
of Chile, and has a population of about 45,000. ‘The bonds 
are offered at a price on which the yield (/5 6s per cent.) is 
about the same as the direct loans of the Chile: in Govern- 
ment, but the issue will not command the 
market. 

Wolseley Tool and Motor Car Company.— Offer f: 
sale ot £500,000 5 per cent. first mortgage debenture stock at 
96. The above is the full authorised amount of stock, which 
is secured by specific mortgages on the freehold and leas« 
hold lands of the company in England and by a floating 
charge on its other property, assets, and undertaking. A 
cumulative sinking fund of 1$ per cent. per annum, commenc- 
ing in 1915, will be applied in purchase of stock at or under 
par or by drawings at par. The share capital of the company 
is £600,000 in equal amounts of 7 per eent. pre 


/ 


ordinary capital, all held by Vickers, Limited. The company 


same iree dot ] 


was formed in 1901, and manufactures Wolseley motor cars. 
Its turnover for the year ended on Septe 
said to have exceeded £1,000,000. The net profits, after pro- 
viding depreciation, were /90,941, £121,301, and {£162,968 
respectively for the last three ye ars. The 


iber 30, 1913, 1s 


assets, represent 


ing the security for the debenture stock, are valued at 
£1,196,348. The stock yields £5 48 per cent., without allow 


ing tor redemption. It is a first-class British industrial 
investment offered on very cheap terms, as it gives a higher 
yield than Vickers’ own preference shares. Although not 
actually guaranteed by Vickers, the stock is practically in 
that position so long as its share capital is owned by Vickers 
Lamport and Holt.—Authorised capital £2,000,00 
divided into 1,000,000 6 


1,000,000 ordinary shares, of which 500,000 fi cumu 
lative preference shares and 1,000,000 {1 ordinary | 
shares have been issued. There is also outstanding 


{1,000,000 5 per cent. debenture stock. 
of 300,000 6 per cent. 
each at par. 


The present issue i 
cumulative preference shares of / 


the shares of the Liverpool, Brazil, 
Navigation Company. Since then the whole amount p: aid for the 
goodwill of the late firm has been extinguished out of profits, 
and a reserve fund of £200,000 has been formed. The pro- 
spectus offers no definite information as to the pu poses {oI 
which the proceeds of this issue are intended, but it may be 
presumed that a part will be applied to new cons tructi n. 
The company has a good record ot increasing profits, and the 
investment is attractive of its kind. The whole issue is 
underwritten by the 
London Maritime 
of 34 per cent. 
Manila Railway.—Issue of £400,000 5 per cent. deben 
ture stock at 90 per cent., part of an authorised issue of 
{1,000,000 of which the remainder has been issued. The 
stock is secured under a trust deed by a specific charge 


Investment Company for a cummission 


upon 


the Manila Railroad Company’s (Southern Lines) first mort- | 
y, to which | 


gage 4 per cent. gold bonds maturing May 1, 19% 
the Manila Railway Company (1906), Limited, is or will 
shortly become entitled to an amount equal to 125 per cent. 


ference and | 


per cent. preference shares, and | 


The company was formed in 1gtt to acquire } 
the goodwill of Messrs Lamport and Holt, and the whole of 
and River Plate Steam | 


International Financial Society and the |} 





of the amount of stock issued and outstanding. It is stated | 


that bonds equivalent to £954,513 have 
deposited, leaving a balance of £295,489, 
deposited in due course. 
June 1, 1939. 
secured by a first mortgage on the Southern Lines (470 miles, 
of which 175 miles were in operation in 1913), and by the 


which will be 
The stock is repayable 


at par on | 
The bonds of the Railroad Company are | 


already been | 


Government of the Philippine Islands. The Government |} 


has not been called upon to make good any deficieney under | 


its guarantee since 1910. The interest guaranteed by th 
Philippine Government on the bonds to be deposited as 
security for the debenture stock equals in amount the interest 
on the stock issued. 
of £105,038 over the interest requirements of the year. The 
existing bonds of the issue were offered at 96, and are now 
quoted at 91-93. The bonds are a cheap investment, yielding 
just over 54 per cent., without including redemption. 


Barcelona Traction, Light, and Power.—(tier for 
sale of £3,118,060 5 per cent. first mortgage 50-year bonds at 
824 per cent., part of an authorised issue of £8,000,000. The 
bonds are dated December 1, 1911, and will be repaid at par 
on December 1, 1961, by means of a sinking fund beginning 
in 1922, to be applied in annual drawi ings at par or purchase 
below par. The company is a Dr F. S. Pearson company, 
incorporated in Canada, and operates a aumade light, and 
power undertaking in and around Barcelona, Spain. The 
estimated net revenue for 1914 is £548,000, but this includes 
interest on advances to subsidiary companies. No figures 
of actual results or information as to the ability of the sub- 
interest due to the parent concern is 
given. In these circumstances no idea of the security for the 
bonds can be formed. 


For 1912 the earnings showed a surplus | 
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The Stuposian Oilfields.— Share capital, 
divided into 33,340 6 per cent. preference shares of {1 each; 
100,000 6 per cent. cumulative participating preference shares 
of £1 each, and 26,640 ordinary shares of 5s each. The 
present issue is of 50,000 6 per cent. cumulative participating 
preference shares at par. Apart from the fixed preferential 
6 per cent. dividend, the shares are entitled to 60 per cent. of 
the surplus profits of the company after the payment of the 
preference dividend. The company’s object is to develop 
three adjoining oil properties in Mid-Galicia of 24,400 acres. 
The mining rights are held for 30 years, Five experts report 
favourably of the general nature of the properties, 
apparently no wells have as yet been sunk, and consequently 
the estimate of profits is mere guesswork. The purchase 
price is £49,994, paid as to £39,994 in shares and £10,000 In 
cash or shares at the option of the company. The property 
being as yet untried, the venture is a pure speculation. 

Birmingham Corporation Bills.—Tenders will be re- 
ceived at the Bank of England on Monday, July 6th, at 
1 o'clock, for Birmingham Corporaticn Bills to the amount of 
£250,000. The Bills will be in amounts of £1,000, £5,000, or 
£10,000. They will be dated July 11, 1914, and will be payable 
at six months after date, viz., January 11, 1915. 


Wilts County Gas Light and Coke.—Capital £30,000, | 


e | 
divided into 3,000 7 per cent. cumulative preference shares of | 


£5 each and 3,000 ordinary shares of {5 each. Although the 
prospectus does not state the fact in the usual form, one Is 
left to assume that the whole of this capital is offered for 
subscription, with the possible exception of the amount of 
£2,000, which may be allotted to the vendors in part payment 
of the purchase price, unless the company prefers to pay 
cash. The shares are offered at par. 
United Gas Works Development Company, Limited, who 
guarantee 7 per cent. on the preference shares and 8 per 
cent. on ordinary shares for the first 12 months. The works 
acquired by the company are at Pewsey, and it is intended to 
extend the mains toa number of villages, all of them quite 
insignificant in size. Preliminary contracts to use the gas 
when laid on are stated to have been signed by “a very 
large number of the inhabitants,” but no information is given 
which serves to justify the estimate of future profits. The 
prospectus seeks to’ persuade the public to subscribe by 
quoting the high dividends paid by big gas companies, but 
the comparison between this new little venture and the big 
concerns mentioned is so ludicrously absurd as to be 
obvious, we hope, to everyone to whom the prospectus may 
be sent. Even the prospectus itself fails to produce any 
reasonable argument or information to show that it hasa 
fair chance of success. 

Arizu Estates.—Offer of {150,000 6 per cent. first 
mortgage debentures to bearer at 94 per cent., part of an 
authorised issue of £200,000 debentures in the Sociedad 
Anonima Bodegao Arizu, a vineyard and wine distilling 
company of Mendoza and San Ratael, registered under the 
laws of the Provincial Government of Mendoza. The deben- 
tures will be redeemable by a cumulative sinking fund of 
2 per cent. per annum, operating by annual drawings 
commencing in 1915 at 102 or by purchase under 102. The 
sinking fund is estimated to redeem the whole issue by 
1939, when the debentures mature for payment in any 
event. The company’s paid-up capital is £453,117, and its 
properties were valued last December at $8,742,176. The 
prospectus sets out the net profit for the past six years. 


DOMINION OF CANADA 


Dominion and Provincial Statutes, Blue 
Books, and Records are kept for public 
reference at the Office of the 


HIGH COMMISSIONER FOR CANADA. 


OFFICIAL INFORMATION 
as to the Development and Resources of the various 
Provinces; the Import, Export, Railway, Crop, 
Census and other Statistics Customs and Com- 
mercial Regulations, can be obtained from 


THE SECRETARY, 


17 VICTORIA STREET, LONDON, S.W. 


but | 


| 
The vendors are the | 


£140,000, | For 1912 they amounted to £56,925, and for 1913 to 
| £38,475: 


Nothing is said about the prospects of the current 


| year, but the conditions which brought about the fall in profits 


| in 1913 are presumably still operative. 


The prospectus does 


| not give any indication of the financial position of the com- 
| pany, which is very important at suchatime. The issue is 


} 





| the Hon. Sir C. K. MacKellar, Kt., L.L.C. (the 


last stated that :— 
| The net profits for the half-year, 


| 
| 
| 





| cash 


| fixed policy with us to maintain exceptionally large reserves 


made by the London and South American Trust, a company 
which was registered in February, 1913, and has an issued 
capital of £500,000, in £1 shares, of which 15s per share, or 
£375,000, is paid up. The shares are quoted at j—}. 





Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the ECONOMIST, 3 Arundel street, Strand, 
London, W.C. 





COMPANY MEETINGS, &c. 


——_—_—_ 


BANK OF NEW SOUTH WALES. 
A SATISFACTORY YEAR. 


The one hundred and twenty-seventh half-yearly general 
meeting of the proprietors of the Bank of New South Wales was 
held, on May 26th last, at the chief banking house, Sydney, 
president), 
presiding. 


DIRECTORS’ REPORT. 
The report of the directors for the half-year ended March 31st 


after deducting rebate on 


cur- 
rent bills, interest on deposits. 
paying note and other taxes, 


reducing valuation of bank pre- 
mises, providing for bad and 
doubtful debts, and fluctuations 


in the value of investment 
securities, and including re- 
coveries from debts previously 


written off as bad amount to ... £275,746 16 9 
~ ae 


To which is added— 





Undivided balance from last 
REE SOE  cvsinastescetcacieeases 68,658 5 1 
rs — 344,405 1 10 
Out of this an interim dividend at the rate 


of ro per cent. per annum for the quarter 
ended December 31st last was paid on 
February 26th, in terms of Clause CV. of 
deed of settlement 


err £256,905 1 10 
be dealt with as follows :— 





Leaving for distribution 

which the directors recommend to 
To payment of a quarter’s divi 
dend to March 31, 1914, at the 
rate of 10 per cent 

,; Augmentation of 
fund 


per annum 87,500 oO oO 
the reserve 
Ceerecsccccvccccccecenceseeces 100,000 0 Oo 

69,405 1 10 

——— £256,905 I 10 

During the half-year branches of the bank have been opened 
at Castlereagh street (by Liverpool street), Sydney and Port- 
land in New South Wales; Renmark in South Australia; and 
sub-branches at Wallumbilla and Yungaburra in Queensland ; 
and the branch at Lithgow (N.S.W.) has been closed. Our 

ranches and agencies now number 340. 


CHAIRMAN’S SPEECH. 


The Chairman, in submitting the report, said : Gentlemen,— 
Before moving the adoption of the report and balance-sheet, I 
will, as has been the custom for many years past, give you 
some explanation of the figures contained therein. The circula. 
tign has been reduced in the year by about £22,000, due to the 
retirement of some £16,000 of the old Australian issue, and a 
slight casual contraction of the New Zealand issue which still 
remains to us as part of our current business. 


DEPOSITS, 


The deposits show the fairly large increase of £2,18<,000, 
which is very evenly spread over the whole Australasian busi- 
ness. There has been some increase in fixed deposits, but the 
major portion is in the current accounts, and we are keeping 
this feature well in mind when dealing with our resources. 
The bills payable and other liabilities show the small de- 
crease of £157,000 which is a casual fluctuation only. Our ex- 
change business, as I shall point out when I refer to bills 
receivable, has been well maintained. The coin, bullion, and 

balances, nearly the whole of which are assets held on 
this side, show an increase of nearly £2,000,000. This is 
almost entirely due to the growth of the current account 
balances, to which I referred just now, and it is a matter of 


A 


| for this portion of our liabilities, the fluctuations of which in 
| a business as large as ours are sometimes considerable. The 
money at short call in London is £235,000 higher than at 





as 





a 





am eee 








March, 1913, caused by the more rapi aturity 


wool bills. 
INVESTMENTS AND LIQUID ASSETS. 


The investments in British and other stocks are about 
£100,000 less. We have sold some of our Jong-dated stock 
with a view to replacement in loans of short dates, which w 
be done as opportunity offers. We have no intention of depart 
ing from the policy of keeping a due proportion of our fund 
in Government securities. The bills receivable in London and 
on the way thither are higher by nearly £700,000, which rept 


sents an €xpansion in our exchange turnover. As the exports 


of the country increase we welcome the growth of this yx rtion 
of our business which is a very legitimate phase of our 


activity, and is the natural outcome of the share which we 


L (tiie licil 


have taken financially in the development of the primary pro- 
ducts of Australasia. The aggregate of what we view as ou 


. 
immediately liquid assets is {£24,215,000, an increase of 
£2,900,000 on the vear. Of course, this is a large sum of 
money to hold in these forms, but a considerable portion is 
earning interest in some shape or other, and for the rest we 
deem it wise with our increasing figures to maintain a high 
ratio of cash reserves. The bills discounted, loans and 
advances figures, which practically represent the lending busi 

ness in Australasia, stand at £24,829,406, a decrease of a little 
over £550,000 on the year. 


LOANS AND ADVANCES—ADDITIONS TO RESERVE. 


The favourable season has enabled many of <¢ 
clients to pay off or reduce their debts, and the money which 
has thus come in has been used in the exchange business. The 
loans and advances are well spread throu 
Australasia, and the reports from our officers who are it 
charge of the various districts where the mot 
us in being satisfied with the quality of the business repre 
sented by them. Premises shows a reduction of £10,000 
this is the net result of a much larger writing off. Viewed 
from a rental aspect, our bank premises ac ount stands at 
very moderate figure. The capital account has been broug tht 
up to the even 43,500,000 within the year, and with the sub- 
stantial addition now recommended the reserve fund will stand 
at £2,450,000, together making up nearly £6,000,000, which is 
a satisfactory ratio, so far, to our liabilities to the public. The 
board is alive to the desirableness of keeping this ratio at a 
sufficient proportion. 

CONDITIONS OF THE YEAR. 

Taking the position all round into consideration, the past 
year has been a satisfactory one. There were disa 
in the wheat harvest in some places, but the total result 
good, and the amount available for export large. The we 
clip was an excellent one in quantity, and very good in qu 
The prices ruling for this staple must have been gratify 
to the growers. Australasia, as I have often said, depends 
for its prosperity on the out-turn of its primary products, and 
it is pleasing to note that there is a steady growth in this 
direction. Here and there the seasons have not been favour 
able, but taken as a whole the condition of affairs so far as it 
affects the man on the land has been satisfactory. But witl 
regard to this important factor in the prosperity of thé 
country, it must not be forgotten that he is bearing a ver 
large share of the burden of taxation, and that the prices of h 
produce may not be maintained in the future at their presen 
high level. 

ENCOURAGING OUTLOOK, 

In Queensland a considerable impetus has been given to the 
cattle industry by the advent of meat buyers from the other 
side of the world. Altogether the outlook on the export side 
is encouraging, and I may say this of trade and business 
generally, for the one depends on the other. A more steady 
and conservative tone has been introduced into the operations 
of the community, which is a healthy sign for the future, 
for it cannot be too often inculcated that steadiness in finance 
and in development generallv—public and private—is what 
is required to maintain this country in a state of really sound 
prosperity. In conclusion, the Chairman formally moved the 
adoption of the report and accounts. 

The resolution was duly seconded, and unanimously adopted 
and the usual votes of thanks terminated the pra endings 





MARCONI INTERNATIONAL MARINE CONMUNICATION 
COMPANY, LIMITED. 


CONTINUED PROGRESS OF THE COMPANY. 


The fourteenth annual general meeting of the shareholders 
in the Marconi International Marine Communication ‘ vompany, 
Limited, was held, on the 3oth ult., at the Hotel Metropc le, 
London, Commendatore Guglielmo Marconi, LL.D., D.Sc., pre- 
siding. 

The secretary (Mr Henry W. Allen) having read the notic 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his eum, said: I feel 
sure that the accounts of the past year will have satisfied you, 
as they have satisfied your directors, that the company has 
continued to make sound and substantial progress. Comparing 
the figures with those of last year, it will be seen that the 
number of ships which we have fitted with wireless telegraph 
stations which we operate increased from 580 at the end of 
1912 to 788 at the end of 1913, and that the same rate of pro- 
gress continues, the number having become 873 at the date of 
the report. The receipt from ships telegrams, news Services, 
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subsidies, rental g t t é 
compare ur 22 ~ - 
crease, in round tigures, i 16. ‘ VU t 
expenses, although ne wc I Q nav not 
of {| ort Tt rir ‘ i rez 
station expenss h f , rise with t 
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Turning to the balance-sheet, the only items to wh 

I need make any reference are, on the debit side, th 
capital, which has been increased to / 306,084, and he « 
side, the plant, apparatus, furniture and stores, which ha 
creased to 4,213,000, which, after making allowance for de 

tion, shows an addition of £69,000, which is accounted 
course, by the additional l Ll ive 
wireless apparatus. It is a matter of great satisfact t 
directors—and, if I may be allowed to say » eS} al 
me—to see this omn iny now sound on its feet, earning 
reasonable profits and paying a fair return to its share! 
for I cann xt forget that when this company was registered 
the year 1900 it “had for its object tl ntroduct f \ le 
telegraphy upon ships at sea, to save life and to save sl 
but with very few exceptions we found very little disposit 
to take advantage of the valuable services wh 
In these days, when many ive been si 
of wireless telegraphy, and of pe X 
to the fact that installations are on board most of the u rtant 
ships, it will be scarcely believable to those of 
who have not been thoroughly acquainted with the devel 

of the company that we expended something in the neig! 
hood of L2 0,000 in Creating and popularising our service 
before we were ever able to earn a profit. As a result, howeve 
rf the great energy of our staff and the hard work of « 
member of the company, we are able tl ear, f 
the fourth successive year, to pay a reasonable dividend. 

SERVICES OF THE COMPANY. 

I think I am warranted in saying that the nation at la 
not the whole civilised world, Owes respect at least t 

mpany for the untiring and patient work which 
in causing loss of life at sea to be so much less than it other 
wise would have been. Yet, notwithstanding, there a 

f Parliament who never miss an Opportunity of attacking © 
company and complaining of the monopoly which they alleg 
we possess. I would ask them if they can contend that we | 
turned that monopoly to an improper account Does the | 
tory of our company suggest anything of the kind Does tl 
ro per cent. d lend which we are now able t eclare, aft 
nine years without any return at all f the cay ested 
savour of extortion Have they any knowledge or apprecia 
tion of our vast organisation? Do they know that every young 
man serving with us as a telegraph operator on board ship—and |} 
there are now some 1,500 of them—has been taught by us without || 
charge; that not one of them has ever failed to do heroic dut! 
even to the sacrifice of his life, when circumstances have called || 
upon him to do so? There has never been any evidence that 
a a in distress, fitted with a Marconi installation, has ever 
ye lled for assistance without receiving ananswer. In every 


im eautsin port throughout the world there is a Marconi in- 


spector re ady to overhaul the wireless apparatus of every ship 
that calls, and they and the operators must work together, under 
carefully considered rules, which have to be r t rig l 
adhered to by the company to ensure the magnificent discipline 
which is so essential to the public, and which preva th gt 


out the service 
TORD MERSEY’S APPRECIATION OF MARCONI OPERATORS 


Only a few days ago Lord Mersey, as President of the Court 
at present inquiring into the disaster whicl h recently overtook 
the ‘‘ Empress of Ireland,’’ complimented the Marconi operators 
and stated that they were a cred 

belonged ; and innumerable are the rs of appreciation which 
are received by the company from “all the important shipping | 


it t the service to which they 


A 


companies throughout th ountry. I contend that it does not |} 


4 4 





lie in the mouth of anybody to complain of the monopoly 
this company possesses—if it possesses one—for it owes it t 


: I 
the invention, to an organisation and a perfect discipline, which 


' 
; I i} 
is essential, and could not exist were the business in many i 
hands, and to the important capital which it has invested, so i 


providing a valuable, well-conducted, and reliable service t 
the whole travelling public, which it is very probable would | 
never have existed at all but for the company’s own efforts 
In conclusion, the Chairman moved the adoption of the report 
and accounts | 

i 

i 


Mr Godfrey C. Isaacs (managing director) seconded the 
motion, which was unanimously agreed t The formal busi- |} 


ness was next transacted, and a vote of thanks to the chairman 
and directors terminated the proceedings 





| 

| 

BARCLAY, PERKINS AND CO., LIMITED. | 
THE BURDEN OF TAXATION 
| 


The annual general meeting of the shareholders in Barclay 
Perkins and C ae d, was held, the 2oth ult., = the 
Cannon Street Ho , London, Mr E. W. Giffard (the chair 


; 
man and canna iene r) presiding. ss 
The secretary (Mr Ernest P. Pullan) havir t 
convening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said: If y 
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turn to the report you will see that the sales show a slight 
decrease— a decrease of under 2 per cent. The decrease is to 

be regretted, but it is to be attributed partly to the fact that the 
previous financial year had two Easters in it, and in that year, | 
consequently, we got the returns of two Easter trades. The | 
year under review not include an Easter holidav. and, 

therefore, we did not get that extra trade. The decrease is also } 
partly due to the builders’ strike, which naturally affects the | 
trade to a certain extent, but to what exact extent it is | 
impossible to say. The sales since the end of the financial vear 
are slightly down, although an Easter holiday is included. 
The decrease, however, is trifling, and, of course, our sales are 
very largely dependent on the weather, and April and May were, 
as you know, rather cold. If you refer to the accounts you 
will see that the net profits for the year, after paying debenture 
interest, amounted to £74,256, and, including the carry-for 
ward of £31,437, we have a total available balance of £105,604. 
Out of this the directors recommend the payment of a dividend 
of 74 per cent. on the preference shares, which absorbs / 4,000 ; 
we also recommend the allocation of 
will leave a balance of 


aoes 


{£20,000 to reserve, which 


£31,604 to be carried fi 





ward to next 
year’s accounts. That is practically the same amount as we 
brought in. You will see that the full dividend of 10 per 
cent. has been earned, but we have still to maintain our policy 
of husbanding our cash, and hence our recommendation of 7} 
per cent. 
BALANCE-SHEET ITEMS. 

In the balance-sheet the principa ms to which I will again | 
call attention are the liabilities on mortgage on public-houses | 
and publicans’ trade and other deposits. These two items 
were a source of weakness in our accounts some years ago. 
The former item, you will see, now 





stands at £255,138, a 
reduction of £40,383 since last year, and the latter stands at 
£73,103, aS against , a reduction of £5,042. The 
total reduction of liability under these two heads is £46,327. 
You will see that no danger is now to be feared from any run 
on deposits. These deposits are now down to £73,000, and, 
some of you may remember, they once stood at £559,000. 
The reserve account has been increased by the {£40,000 a»nro- 
priated last year out of profits, raising that account to £226,570, 
and against that there has been charged a sum of £4,000, 
which represents the balance of the plant which has been 
dismantled owing to the electrification of the brewery. W: 

estimate that the net improvement on balance for the year is | 
about £55,000. I think, 1 


he statement in the repo 


{709.046, oF 


n these figures,, you will agree that 
t rt as to the stea iunprovement in the 
company’s financial position is justified. 





PROSPECTS FOR CURRENT YEAR. 





With regard to the current year, we told vou in the report 
that we are looking forward to a reduction in brewing costs, 
and if we are right in our views and sales are maintained 
and that an important factor—you will see the benefit thi 


ime next year. luring the last 
two years have been higher than in any period in the history 
f }, : NX } - o 

i the company, that Is, since 


other hand, 


The prices of brewing materials he ] 


1896, the year the <¢ 
1. I there is a 
expenses, especially wages, to increase. 


mpany was 
‘ . 
On the h steadv tendency f{ 


Everything, practically 


t | 
| 
q 





ver which we have no control shows Signs OT increase, a1 

the same feature is apparent, I believe, in all businesses. We | 
are paying the Government 64 per cent. of our profits I | 

ticed that a question was asked in the 

Friday by Sir J. D. Rees with regard 

Chancellor of the Exchequer replied that 

ce of it N attempt has been made to 
equitably so far rned 
incement was made } | 

im in May when ;¢ ting 

first at which |} id 

nm Iwill read an eech 





j 


He sa 


He wou'd not attempt to forecast the contents of any Budget belon 
future. He said quite definitely that the attitude of the Unionist party w: 
opposite of hostility to the interests of the trade, who, he thought, had received 

hard treatment ' The State had, by its past 

é urity, and the Unionist party would 
try to hold the balance even and to secure to licensees fair treatment, and, al 
all, to prevent any tampering with the beneficent 
party which would make it possible to turn an: 
compensation for the loss of the prope 





“* very in some recent me 


sures 
actions, given licensed holders a claim to sec 
ove 
legislation of the Unionist 
¥ man into the streets without 
rty he had to relinquish. 





He went on to say that— 


He bore in constant 


memory the large part that was contributed to the 
revenue by the different branches of the licensed trade, and he thought that 
when they played soimportant a part in the financial svstem. when the State 
was not above taxing the liquor they sold, the houses in which t, th 


; they sold it, the 
licenses they were obliged to tak* out—when it taxed them not only from year 
to year, but in the of death regarded their licences as enduring property 

Zz [ y 
which must again contribute—he thought they of the trade had some right to a 


sympathetic hearing from the members of the House of Commons. 


Coming from Mr Chamberlain—vou all know that he was the 
Unionist Chancellor of the uer, and probably will 
a Chancellor of the Exchequer in—I think 

This, jun } 


statement. in conjunction wit! 


case 





i be 
tis a Very 


wnat 


tha 
satisfactory 


1 
ha 
il 


| already been said by Mr Bonar Law and Lord Lansdowne and 
| other leaders of the Unionist party, gives us g ds fi 
h * that should the Unionist party com: t< flice ra 
we shall at least receive fair and svmpathet treatment I 
| . the Chairman moved the adopti f the report 
ana ts 
1 7 
| Mr A. } Perkins seconded the motion, which was 1 
| m isiy agreed t The formal business was next transacte 
ay a2 9 minal e 
la ial vote of thanks to the chairman terminat: h 
; 
| proceedings 
| 
' 





JOHN BROWN AND COMPANY, LIMITED. 
THE COMPANY'S JUBILEE. 


The fiftieth annual general meeting of the shareholders in 
Messrs John Brown and Company, Limited, was held, on the 
20th ult., at the Royal Victoria Station Hotel, Sheffield, Lord 
Aberconway (the chairman) presiding. 

The secretary (Mr E. Middleton) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman pointed with satisfaction tothe fact that the 
hopes expressed last year that there would be a better dividend 
had been realised. There was some discussion last year on the 
question of dividend, but the shareholders gave their hearty 
support to the strictly economic views of the directors, with the 
result that this year, acting in the best interests of the com- 
pany, the directors were able without the slightest difficulty to 
pay dividends which he hoped the shareholders would con- 
sider commensurate with the importance of the company and 
the state of trade. This was the jubilee year of John Brown 
and Co., and though the profits were not actually the very 
largest made in one year, he considered that the balance-sheet 
put before them was the best and strongest ever presented by 
the company. The departments at Atlas Works had done 
extremely well. He was glad to think that the relations between 
the unions and the company’s departmental officials were of 
the best. There had been hardly any friction, and there was 
a feeling of mutual regard and of loyalty to the firm which 
contributed largely to the success achieved. That good feel- 
ing enabled the company to pay Satisfactory wages and to 
declare good dividends, and it was also gratifying to note that 
a very large part of the profits in the Atlas Works had been 
derived, not so much from armaments work as from general 
commercial orders connected very largely, of course, with their 
great shipbuilding enterprises. 

PROFIT AND DIVIDEND. 

It was satisfactory to think that in this jubilee year they 
should have made the largest profit ever made, except the year 
1901-2. Had it not been for the friction in the collieries they 
would have touched a record. Despite that, he felt that the un 
divided balance of £467,000 which they presented that day 
was not a bad result. 


ence dividend. They also paid 1o per cent. on the ordinary 


tory and increased balance of {96,000 to next year’s accounts. 
That was a very comfortable position for any company to be 
in, and he had no doubt that if there were present any original 
shareholders they would appreciate the changes in the 50 years. 
There were now 8,000 shareholders on the company’s books, and 
he had no doubt that some of them, by inheritance or otherwise, 
represented the original founders of the company. The average 
dividend they had received during the last so years worked 
out at 


but it 


8} per cent.—sometimes it was higher, sometimes lower— 
he thought, a bad average dividend, and it was 
one they need not be ashamed of. 
FIFTY YEARS OF PROGRESS. 
A good deal of metallurgical history had been made in their 
works during those so years. 
applied a 


vas na, 


They would remember that they 
months for modifications in their memo- 
randum of articles of association which had become quite behind 
the times and obsolete as regarded their present great business 
operations. ‘The memorandum and articles as originally filed 
described their works as 
works,” 
the 


lew ago 


‘*The Atlas Steel, Spring, and Iron- 
and the objects of the company were the carrying on 
trades of 


steel converters and refiners, manufacturers of 
springs, engineers, iron and steel founders, and general con- 
tractors—chief stress being laid on iron manufactures through- 
out. What a change had taken place! 


Iron now had given 
place almost entirely to steel. 


Then the works were covered 


with puddling furnaces, and the company erected blast 
furnaces to provide iron for the puddlers to work. 
All these had disappeared ; there was not a shred left. 


Then they became, in their day, one of the largest producers 
of Bessemer steel. They used to be the largest producers of 
steel rails, whereas to-day they did not make a single ton. 
Formerly they were the largest users of coal in that part of 
England, while to-day they were the largest producers in South 
Yorkshire, their output last year being two and-half million 
tons. In those days they supplied plates and forgings for ship- 
builders; now they were themselves in the front rank of ship- 
builders and supplied their own finest parts, while buying 
structural material in the best markets both in England and 
Scotland. 
MULTIPLYING CAPITAL. 


In the development of their capital resources equally re- 
markable advance was shown. From a capital of £500,000 they 
had multiplied tenfold—to £5,000,000. Originally they had an 
extraordinary item of £200,000 for “ goodwill.” He wondered 
what their auditors would say to-day if they put down a figure 
at all comparable. He would undertake to say that the share- 
holders had to-day incomparably better value in the present 
capital value than they had sovereign for sovereign in ‘the 
smaller figure of so years ago. As in past years, he had to 
point out that legislation had appreciably affected their profits. 
(ompensation, the National Insurance Act, the Minimum Wage 
Act, the effect of the recent Mines Act made very heav charges 
on their resources. Directly and indirectly. they had to dis- 
burse sums which represented 4 per cent. on their ordinary 


They paid, of course, the usual prefer- | 


shares, and they asked the shareholders to appropriate £100,000 
towards extensions, and they carried forward the very satisfac- 
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STRAITS SETTLEMENTS (BERTAM) RUBBER COMPANY, 
LIMITED. 
DEVELOPMENT OF THE COCONUT AREA. 
The annual general meeting of the shareholders in the Straits 
Settlements (Bertam) Rubber Company, Limited, was held, on 


the 3oth ult., at River Plate House, London, Sir West Ridge- 
way (the chairman) presiding. 


Bee 


The secretary (Mr H. Read Smith) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman remarked that the report and accounts sub- 
mitted set out very fully the present position of the company. 
The most satisfactory feature was that, notwithstanding the 
heavy fall in prices, the profit was substantially larger than 
it was last year, owing to the largely increased crop and to 
the substantial reduction in the cost of production. The capital 
expenditure again showed a marked decrease. During the 
current year about £14,000 would be required for expenditure 
properly chargeable to capital account. This amount was 
required for the upkeep of the large area which was still 
immature, and for additional bungalows and other necessary 
buildings. They had also to provide for a small extension of 
the planted area in the way of squaring off certain irregular 
fields. Apart from the bringing under cultivation of com- 
paratively small areas, no extensions would be made during 
the present year, and it was confidently expected that the amount 


required for annual capital expenditure would steadily decrease 
in future years. 


rag 


RUBBER PRODUCED AND PRICES REALISED. 


The rubber production for the year was 507,225 lbs, as com- 
pared with 287,046 lbs for the previous year. The average sale 
price showed a substantial reduction on the figure for last year, 
which was 4s 24d gross; this year the average sale price was 
28 7d. The reauction would have been considerably greater 
25 7G. ion woul € onsiceradiy greate 
but for the fact that for a portion of the period they had 
forward contracts running for deliveries at 4s 6d and 4s 


The deductions from the gross price would, however, not 


be quite so much as formerly, as ‘‘ discount and draft,’ which 
in previous years were deducted by the brokers, had been 
abolished by the Rubber Traders’ Association since January 
last. The shipping companies had also slightly reduced their 
freight charges, which were now 66s per ton, as compared 
with 71s per ton previously. The price of rubber was, of 
course, the ruling factor in arriving at profits. If it had been 
found possible to realise their rubber during last year at the 
same average price as for the previous year, the profits would 
have been more than double those they were able to show. Every 
penny increase in the average price of rubber sold by the com- 
pany meant £3,000 extra profit on the year, Or 14 per cent. on 
the capital of the company. During the past year there had 
been a great deal of talk about combined selling. He and his 
colleagues had no great faith in the practicability of such a 
combination, although, if a practicable scheme had been brought 


forward and generally adopted, they would have been pre- 
pared to join it. 


5ad. 
now 





COSTS OF PRODUCTION. 


The report set forth clearly the company’s costs for the pro- 
duction of rubber. The ‘“‘all-in’’ costs showed a reduction for 
the year of nearly 7d per lb. They hoped, however, to see a 
further reduction during the current and future years. It was 
estimated that the ‘‘all-in’’ costs for the current year should 
not exceed 1s 2}d per lb, and they had every reason to expect 
that eventually, when the estate was in full bearing, the 
*‘all-in”’ costs would be brought down to about 1s per lb. No 
forward contracts for the current year had been entered into, as 
prices for forward positions had not appeared to be sufficiently 
attractive. At present the directors proposed to continue to 
sell a certain amount of the company’s produce privately as 
opportunity might arise, and the balance at the fortnightly 
auctions. They would then participate in any rise in price, 
which many looked forward to later in the year. Naturally 
they would also participate in any fall, but the balance of 
probability appeared at the moment to be against any marked 
fall in the price of the production, the statistical position 
showing a substantial reduction in visible supplies. With re- 
gard to the present condition of the estates, their visiting agent 
reported that the planted area was quite clean throughout, that 
the drainage was efficient, and that the tapping 
favourably with that on most estates in the country. 
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THE COCONUT AREA—PROPOSED SUBSIDIARY COMPANY. 
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crops on their coconut area. The trees had responded to cultiva- 


area to be in a very satisfactory condition, and the estimates of 
future crops were very encouraging. The directors 
reserve area in coconuts. The bringing of this land into cultiva 
tion would involve a substantial amount of capital: they f¢ 


for coconut plantation would be the formation 
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The directors were able to report a great improvement in the 


tion and manuring in a remarkable way, and a special report 
made on the coconut plantation in February last showed this 


) were 
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be considered attractive. They had decided to transfer £25,0« | 
| 
| 





of the undistributed profits to the reserve fund, and to recom 
mend the payment of a dividend at the rate of 10 per cent 
Even taking a very conservative view of the situation, the posi 
tion of the company was such as to ensure a steadily increas 
ing profit and a corresponding increase in dividends as the | 
estate arrived at maturity. In conclusion, the Chairman moved | 
the adoption of the report and accounts. 

Mr G. M. Dundas-Mouat seconded the motion, which wa: 


unanimously agreed to. The formal business was next trans 
acted, and a vote of thanks 


to the chairman and director 
terminated the proceedings. 


SPIES PETROLEUM COMPANY, LIMITED. 
A DISAPPOINTING YEAR. 


The annual general meeting of the shareholders in the Spi 
Petroleum Company, Limited, was held, on the 2nd inst., at || 
Salisbury House, London, Mr J. Annan Bryce, M.P. (chairman), || 
presiding. 1} 

The secretary (Mr H. G. Trew) having read the notice con.- | 
vening the meeting and the report of the auditors, | 

The Chairman stated that the profit for the past year amounted | 
to only £192,120. The strike which occurred last autumn had | 
caused a loss of about £45,000, while a production smaller by | 
2'%4 million poods was compensated to only a very small extent 
by the slightly higher average price realised. Moreover, the ex- | 
penses of working had been much larger. Wages and materials | 
had risen by about £9,000, and oilfield expenses by about £18,000, | 
or together £27,000. Altogether, the additional costs, com- | 
bined with the smaller production, meant an increased cost | 
of production of about 34 kopeks per pood. The results, he | 
was sorry to say, were extremely disappointing. As they | 
knew, the directors had placed great hopes in the result of | 
the South Baskakoff plots. Owing to the need for extreme | 
care in boring at a great depth on territory till now absolutely 
unexplored, and to delays in getting delivery of casing, they 
were many months later than had been expected in reaching 
the depth at which their geologist had anticipated that the 
productive oil stratum would be struck. At last, on March 2sth, 
they did reach it in well No. 1 on plot 127 at a depth of 3,182 


WATER DIFFICULTIES. 


Serious technical difficulties then arose in connection with the | 
shutting off of water. Just above the oil stratum they had | 
passed through a small water-bearing stratum, and, unfortu- | 
nately, the ground between this and the oil stratum was un- | 
favourable to the operation of shutting off water. Great care || 
had to be exercised under the advice of the technical con. || 
mittee composed of representatives of all the Grozny producers, | 
but at last it was believed that the shutting off had been satis- |} 
factorily accomplished, and they were allowed to continue | 
boring into the oil stratum, which was found to be the largest | 
they had had in any of their territories, being of a thickness | 

| 


of about 8g feet. As the shareholders knew, the production 
promised to be very good. The well on first being brought into 
regular production gave a yield of 4,000 to 5,000 poods per | 
day, and after being deepened into the oil sand it aa! 
overflowing, producing 37,600 poods on May 18th, 26,700 poods 
on the 19th, and 35,000 on May 2oth. After that date it pro- 
duced by intermittent spouting round about 15,000 to 18,000 
poods until May 26th, when it fell to 10,000 poods. 


On | 
May 30th the production had fallen to 5,000 poods, and the | 
total production from the well had been 399,000 poods. After 
1e well had been spouting for 11 days, mud and an.emulsion, 
indicating the presence of a small quantity of water, appeared. 
The technical committee was again summoned on May 2oth, | 
and after studying the well for three days, during which water 
appeared in much larger quantities, they gave it as their find- | 


ing that water had broken in from above, and that this must 


be shut off afresh. Operations were at once undertaken for 


} 
1 
plugging the well up to the level of the water sand with a | 
view to re-shutting off the water, but it might be a considerable |} 
time before the operation was completed. No immediate relief 1 
in the way of increased production was to be expected from the | 
wells in the South Baskakoff plots for some time. 

RECENT CABLES—MORE 


PROMISING ASPECT REPORTED. 


Within the last two days telegrams had appeared which gave 


a more promising aspect of the situation. The first telegram | 
was as follows :— 


127/1 investigating where and which water broke in, corked to 3,182 ft. 
strong gas which repeatedly destroyed corking. This good sign as tends to } 
confirm that only upper water. 128/i first trial to close water by cementing 
unsuccessful, now clearing out cement before repeating trials. r29/1 12 ins. || 
casing tight after cutting 12 ins. casing shall shut off water with ro ins. casing 

| 


130/1 10 in. column reinserted with intention to shut off water 


Small quantity |} 
water met with 


This water apparently exhaustible or already exhausted, as |} 
during trial baling baler shows clean oil from top and bottom, During stop- || 


pages clean oil coming in. If water really exhausted shall soon have results. 


The following telegram had been received later :— 
Confirm to-day’s telegram according written reports technical committee 
n before we met small influx water, which now 
p Have written detailed express letter posted to-day 


eC 


sidered water closed off 
arently exhausted. 


al 
t 


It would be seen that there appeared to be support for the 
belief that the water in 127 was upper water, while in 130 
the water seemed to have been already shut off, which meant 
the possibility of speedy supplies of oil. Last week there was 
an exceptional decline in production, owing to abnormally 
heavy rainstorms, which had done a great deal of damage al! 
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ver the Grozny field, to their neighbours as well as to them- 
-elves, but this week the production had recovered slightly. 
Several wells on old plots, notably those on Kusmin Plots 
Nos. 28 and 43, Mistouloff Plot, and Golubinsky Plot, were 
; their completion the management 
thought the production should improve. Under all the circum- 
stances the board had thought it desirable again to make the 
appropriation of £130,000 towards depreciation and of 
£30,000 to special reserve, instead of recommending a larger 
dividend, and they had no doubt that the shareholders would 
approve of that policy. It was mentioned in the report that 
the completion of the electric station had been delayed by non- 
delivery of material. That applied especially to material 
ordered in Russia, and another electric installation ordered 
by one of their neighbours had been delayed even more than 
theirs. The Government commission of inspection had been so 
satisfied with the work so far done that it had dispensed with 
further inspection. Their installation was now in partial 
operation, and the use of the power was being gradually ex- 
tended over their fields. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr W. Ritter von Ofenheim seconded the motion, which was, 
after a short discussion, unanimously agreed to; and the usual 
formal business terminated the proceedings. 
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FORESTAL LAND, TIMBER AND RAILWAYS COMPANY, 
LIMITED. 


CAUSES OF REDUCED PROFITS. 


The eighth annual general meeting of the shareholders in 
the Forestal Land Timber and Railways Company, Limited, 
was held, on the 2oth ult., at Winchester House, London, 
Baron Emile B. d’Erlanger (the chairman) presiding. 

The joint secretary (Mr J. G. Mills) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said that, in accordance with the agreement 
with the Santa Fé Land Company, Limited, by which the 
Forestal Company had acquired that company’s properties and 
assets, the capital of the company had been increased by 
1,125,000 shares of {1 each, of which so2,<42 preference shares 
ind 502,542 ordinary shares had been issued. In addition. 
£213,604 had been expended on capital account for the acquisi- 
tion of the Gallareta factory and for additions to factories, 

machinery, &c. They had also acquired the assets of the 

New York Tanning Extract Company and the Argentine 
Quebracho Company, the capital being again increased by the 
creation of 200,000 preference shares and 200,000 ordinary 
shares of £1 each, of which 187,907 of each class had been 
issued. With regard to the past year, the sales of land showed 
a considerable falling off, due to a great extent to the very 
severe crisis resulting from over-speculation in land in the 
Argentine, the sudden universal restriction of credit, and the 
partial failure of the wheat crop. How long the depression 
would last it was impossible to foretell. It depended largely 
on the next harvest, and if the country had one or two good 
crops a speedy return of prosperity might be expected. Their 
department for the breeding and sale of cattle had done satis- 
factorily, cattle being in great demand. Their most important 
department, however, was the making of Quebracho extract 
and the sale of timber. The year 1913 had been a ruinous 
one for most people engaged in the Quebracho industry, and a 
relatively poor one for the Forestal Company. 


THE OUTLOOK. 


The prospects for 1914 looked exceedingly bright a few 
months ago; the leather trade had revived both in the United 
“tates and in Europe, and the demand for tanning material 
was good, whilst freights had fallen from abnormally high 
to abnormally low levels. The Mexican trouble has, however, 
for the time being somewhat upset the whole commercial world 
ot the United States, and the feeling of uncertainty has caused 
ommerce and trade to be restricted in all directions. Although 
nearly all of their production for the year 1914 had been con- 
tracted for, yet, in face of the possibilities of the situation in 
the U nited States and of the financial crisis in the Argentine, 
which almost precluded the possibility of land sales for some 
time, shareholders would understand that extra prudence was 

juired. Subject, however, to the reservations just made, 
ere was every probability that the trading profit for 1914 
uld substantially exceed that of 1913, even without land 
‘es, but they had to reckon with a larger capital and in- 

ised fixed charges arising out of the issue of £1,200,000 de 
ntures and 400,000 shares. The future of the Forestal Com- 
| Pany seemed to him, failing unforeseen events, to be sufficiently 
| assured from the point of view both of the future rise in the 
ue of properties and the expansion of their revenue, so that 
’ Undue importance should be attached to the fluctuations in 
viden _It was the average dividend that must be looked 
, the intrinsic value of the properties owned, compared with 
|| ““€ir value in the balance-sheet, the large reserves that had 

umulated, partly out of earnings and partly out of 
ns on shares, and the large depreciation fund that had 
tablished entirely out of earnings. In conclusion, the 
} nan moved the adoption of the report and accounts. 

tain the Hon. F. C. Stanley, D.S.0., seconded 

which was adopted, with one dissentient. The formal 
ness Was next transacted, and the usual votes of thanks 
nated the proceedings. 
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RUSSIAN MINING CORPORATION, LIMITED. 
NEW INTERESTS ACQUIRED. 


The third annual general meeting of the shareholders in th 
Russian Mining Corporation, Limited, was held, on the 29! 
ult., at Salisbury House, London, Mr. F. W. Baker (the chz 
man) presiding. 

The secretary (Mr Henry Richards) having read the notice 
convening the meeting and the re port of the auditors, 

The Chairman, in the course of his speech, said :—You will 
notice that the capital authorised stands at the same figure 
the previous year of 225,000 shares This, as reported to you in 
the circular of March 17th, was increased in the current year 


by the issue and sale of 20,000 shares at 38s 6d per share, realis 
The only other 


Aid 


a 


ing £35,500. item that I shall notice on the 
debit side of the balance-sheet is that referring to contingent 
liabilities, amounting to £8,744 1s 6d. This consists mainly 


of calls for which we are liable in respect of our shareholding 
in the Inter-Russian Industrial rporat on, Limited. Turn 
ing now to the credit side of the balance-sheet, the items unde 
the head of investnents, loans on securities, expenditures and 
advances in connection with pending businesses (includin I 
shareholding in the Inter-Russian Industrial Corporation, 
Limited), advances on shares or companies carrying option 
connection with new business, are all clearly dealt 
report, and should require no further explanation. 


y 1} 
ou 


CASH POSITION. 


From the amounts represented under the 
heads you will notice from the report, and I am now in a posi 
tion to state, that sums amounting to £50,443 have recently been 
repaid, so that at the present time our cash position, which 
at December 31, 1913, stood at £36,121 os 2d, is now largely 
augmented, and will still further be increased by additional 
repayments to be made shortly. Our moneys 
partly with Lloyds Bank in London, and partly with the Com 
mercial Bank of Warsaw at St Petersburg, and nowhere else, as 
has been reported. Turning now to the profit and loss account, 
the two items which call for explanation are (1) the item of de 
preciation on investments, amounting to £24,430 148 3d, which, 
as explained in the report, is as to the greater part thereof in 
respect of shares taken over from the old company. When this 
cmpany was formed we took over, as reported at a previous 
meeting from the old company a considerable share interest in 
various companies formed for the development of oil properties 
in the Maikop oilfields, and many very sanguine predictions 
were made as to its future; a number of eminent oil experts 
reported in a most optimistic manner on its possibilities. We, 
like a good many others in the City, took a substantial interest 
in the exploitation of this field, but, unfortunately, as develop 
ment work has since shown, the favourable views originally 
held out have not materialised as fully as was expected, with 
the result that we have been compelled to write down these hold 
ings to an amount which represents a part of the loss appearing 
on the profit and loss account. This item is an inheritance from 
the old company. Our holding in the American Oil Company 
is a dividend-earning interest. This company is now doing 
very well, and we look for an appreciation hereafter in this 
holding. The next item (2) of £3,444 178 is in respect of in- 
come-tax, and is also an inheritance from the old company. 
We, being their successors, were compelled to bring into assess- 
ment on the basis of the three years’ average the previous 
earnings of the old company, and this is, therefore, the last 
year in which these past profits will affect our company. 


above-mentioned 


are deposited 


NEW ANTHRACITE COAL MINE INTEREST. 


As our report to you indicates, we have, during the year 
under review, investigated a large number of mining properties, 
and a great many projects have been considered and rejected 
without the cost of an examination. To give you some idea of 
these investigations, I can tell you that our record book of 
properties submitted shows that we have looked into more than 
8o different propositions, and, with the exception of the anthra- 
cite coal mine in the Donetz basin, we came across nothing that 
was worth securing, either by way of option or by way of pur- 
chase. The anthracite property our engineers thought so well 
of from the point of view of the size and number of c al seams, 
th: quality of the coal and possibilities for marketing, that we 
entered into arrangements with friends of ours in the City here, 
who had invested up to that time a large sum of money on 
acquisition and development, to make certain advances that 
were required for the better eqipment of the property, in order 
to increase the output. In consideration of these advances, 
secured an option, which in certain events t 

purchase price of 
1 


its 


amounts to the righ 


to acquire a half interest in the property, the | 


this half interest being an amount equal to half the capita 

: : hy onr friends w eay 
monevs invested in the business by out friend ‘ I may Ly 
here that these advances are we 1 secured. The coal mine 1s 


at remunerative 


large tonnage 


now in operation, producing a larg ' 
: nertyu >» en a ot 
prices, and, but for the fact that the property is the subject of 
litigation, which does not concern in any way, we probably 
should have ele ted to take , : €! 

l+ ‘ he lite oatinr fore we 
We must. however, await the resu the litigation be ew 

Iofns +454 1 lé n resper 


can determine our definite att 


wn interest in the business ere tt! 


t of this bu 


THE INTER-RUSSIAN INDUSTRIAL CORPORATION 
You will remember that in last year’s annual report, and atthe 
: , rT le the ¢ tion ‘ Ww ny 
meeting, reference was made to the of a new , pan} 
] rT ratinn mite car hi 3 
called the Inter-Russian Industrial Corporation, Limited, which 
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we had registered for the purpose of taking over the benefit of 
an agreement which we had entered into with Dr F 


Farrington 
Dawyer, 


an Englishman with long experience of Russia, and 

with good connections in that country, who had been working 
for some time previously, with his own money and the money 
of associates of his, on a scheme for securing a contract for the 
drainage and water supply of the suburban areas of St Peters- 


eee AL CT OD 


gineers who had been advising Dr. Sawyer, Messrs John Taylor 
.and Sons, of Westminster. Very satisfactory arrangements 
were concluded with them under which they undertook to make 
a study of the entire scheme, and, as a result of frequent visits 
made to St Petersburg by Mr Midgley Taylor, their senior 


complete scheme for the drainage and water was evolved by 
as to receive, when submitted to a commission of experts 
appointed by the Zemstvo, or county council for the suburban 
area, the unanimous endorsement of this commission, resulting, 
3 you were advised by the notice issued last week, 
in the passing of the resolution by the Zemstvo on June 18th 
authorising its chairman to conclude a definite contract with 
Dr Sawyer. This contract, when completed, requires only 


ratific ition by the Minister of the Interior and his 
authorisation to the Zemstvo to create an issue of the necessary 
securities for the sum required to carry out the construction 


work. which will involve an outlay of between £3,000,000 and 
£ 4.000, ooo sterling. As the city itself, we un derstand that our 
plans are the only ones which represent a complete and concrete 
scheme for the solution of the difficult problem of draining St 
Petersburg, we, therefore, look forward with a good deal of con- 
fidence to the conclusion of a negotiation which may secure for 
us this important business. 


THE THURN AND TAXIS CONTRACT. 
While the year under review, as I stated in the earlier part of 
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my remarks, did not lead tothe acquisition of any promising min- 
ing properties other than the option on the Donetz coal property, 
which I have dealt with, in the current year we have been 
fortunate enough to have secured a business which, to quote 
the words of our report to you, “holds out hope of becoming 
one of more than usual importance.’ I refer to the contract 
which was concluded with His Serene Highness Prince Alexan- 
der of Thurn and Taxis in respect of the two large concessions 
known as the Zminogorsk and Zeranovsk, situated in the Altai 
district of Central Siberia, and forming part of the large areas 
controlled under the administration of the Cabinet of His Im- 
perial Majesty the Tsar. Particulars of the areas embraced 
under these two concessions, and details referring to some of the 
mines included in the concessions, formed the subject of a 
circular issued by the board to you on March 17th. In con- 
clusion, the chairman moved the adoption of the report and 
accounts. 

Mr H. D. Boyle seconded the motion, which was unanimously 
| agreed to. The usual formal business was next transacted. and 
vote of thanks to the chairman for presiding terminated the 


proceedings. 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 








SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 
| ESTABLISHED 1824, 
FUNDS - - - £10,000,000. 
FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNOITIES, 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
AND EMPLOYERS LIABILITY INSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 
Edinburgh: 35 St. Andrew Square. 
| London: 8 Walbrook, E.C., & 55 Pall Mall, 8.W. 





Scottish Provident Institution. 


(ESTABLISHED 1837.) 


Funds over £15,000,000. 
ANNUITIES. 


partner, and other members of his staff, an entire detailed and | 


them, containing features so entirely novel in their conception | 


] Write for Special Annuity Prospectus. 

| 

HEAD OFFICE: 

||\@ St. Andrew Square, EDINBURGH. 
| LONDON: WEST END: 

i} 

1 3 Lombard St., E.C. 17 Pall Mall, S.W. 





burg. In the prosecution of this work it became necessary for | | 
us to engage the services of the same firm of consulting en- | 
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| OcE AN Accident and 


| Guarantee Corporation, Ltd. 


ASSETS oe 
CLAIMS PAID 





. « £&2,500,000. 


ee oe ee £11,000,000. 


Accident insurance of ail kinds. 
| Employers’ Liability. Fidelity Guarantees, 
Licence insurance. Fire and Burglary. 
| Public Liability. Motor Car. Excess Bad Debt. 
Boller and Lift insurance. 





Head Ofice— 


MOORGATE STREET, LONDON, E.C. 








Ghe Bankers’ Gazette. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the || 
week ended Wednesday, July 1, 1914. 


ISSUE DEPARTMENT. 
£ £ 
Note: issued ........ 56,925,840 Government debt.... 11,015,100 || 





Gold coin and bullion 38,475,840 


56,925,840 56,925,840 


BANKING DEPARTMENT, 
£ 


Proprietors’ capital... 14,553,000 Government securities 12 05, 126 | 
BOM cccccccccces -. 3,257,175 Other securities .... 49,692'774 
Public deposits* .... 17,071,618 Notes .............. 27,141,545 
Other deposits ...... 54,550,855 Gold and silver coin 1,606,957 
Seven-day and other 

13,756 


Seetisovcdavecsnte 7 
89,446,402 89,446,402 


*Including Exchequer, Savings banks, Commissioners of Nationai Debt, and 
Dividend Accounts. 


Dated July 2, 1914. J. G. NAIRNE. Chief Cashier. 
The tollowing were the changes inthe principal accounts when 
compared with last week :— 


Increase. Decrease 

z 
Circulation (excluding 7-day and other bills) .... 1,031,170 ........ a 
ED ONES c.vcncesnsnnecasesece Coccccccsccoce 606esees 1,002,596 
NEON 4.4 iciiuntadethebecekbesenecsenen « & 634, 942 euseseee wa 
SP NUEEEEEND éccccanecestssadekevcnesee ... 4m s50é8ese 41,444 
NS 00 du Weudennmecdecsesedenénaessas * 9 698, 155 sedeees ° es 
NES 665006 G606 0065064044 50teunendscenesnbeées BGA BHA ccccce e we 
Dh é.6dngedssvsuadsimbeunisnaeieenkthenaeuen WD. avndeees ms 
ROBSEVO. ccccccccccccccece (ainnieeesseackenen ie. ~ ethene 926,636 


The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended July 1, 1914 :— 





j 
i 





| | o¢g | 
| a ala 
| Gold Circulation Securities; sss 
Coin and) }” from | (exciuding in | ‘SElz 
Date. Builion, APTO®d or | Bank Post Deposits Banking | Reserve. ime 
cut for | Bills). a ‘sale 
Export. | ment. | RE $ 
—_——— _—_— - —_—- -- ~ ~ —_—_ ~——— 4 4 _ 
1914. £ £ £ £ £ £ % 1% 
April 8 36 028,143 8,000 out = 29,471,700 61,964,784 54,651,334 25,006,445 408 5 
15 36,237,767, 65,000 out) 2°,024,420 61,098,727 53,151,257 25,665,347! 42 |— 
22)36,893,898, 55,000 in| 28,632,210 61,221,847 52,206,985 / 26,711,688 43g! - 
29 36,765,422, 60,000 out) 28,877,035 62,147,241 53,509,81% 26,358,387) 423/— 
May €.35,941,599 110,000 in, 28,808,385 57,789,302 49,881,878'25,585,214, 443\— 


13)55,806.352) 52,000 out) 28,702,655 57 385,053 49,503,342 25,553,697 444 — 
20/45 946,535! 49,000 out) 28675,*00 589.4,991 55,937,915 25,720,735. 438'— 
27'35,947,350| 499,000 in 28,933,380 60,263,773 52,507,850:25,463,980) 42; |— 
June 3)35,992,218)1,176,000 in) 28,994,050 59,915,047 52,180, 279} 25,448,298) 424) — 
10} 36,935,487) 647,CO0 in 28,695,500 58,676,400 49,702,260| 26,659,987, 454 — 
17|38,681,596) 843,000 in) 28,417,985 ~9,-06,298 48,508,783)28,713,611) 483/— 
24/59,928,263/1,215,000 in, 28,703,125 62990,125 51,041,189|29,675,135' 474/— 
July 1/40,082,797)1, "454,000 in, 29,784,295 71,622,471 60,697,900 28,748,502 40g\— 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz.:— 


At corresponding date June 29, | July 5, | July 3, July 2, July 1, 








with the present week. 1904. | 19,1. 1912. 1g9i3. {| 1914, 
Circulation (excluding — a | a a | £ 

Bank post bills) ........ 28,868,790 29,690,735 29,973,385 29,629,920 29,784,295 
Public deposits .........- 9,016,542) 10,763,524 21,375,735, 14,757,:72' 17,071,618 
Other deposits ........... 50,258,217 $2 589,07 48,349,027 46,633 003) 54,550,853 
Government securities.... 15,987,806 14,969,346 13,983,707 12,756,505) 11,005,126 
Other securities .......... 36 245,416, 37,647,516 44,825,356 40,651,622! 49,692,774 
Reserve of notes and coin, 24,920.492 28,712,156 28,878,671 25,867,666, 28.748,502 
Coin and bullion .......... 35,339,282, 39,952,861 40,402 056, 37,047,586, 40,082,797 
Proportion of reserve to) ; 

Mabilities .......ccccces 412% 453% 412% 42 1% 
Bank rate of disccunt .... 3 % 3% 3% 4 
Market rate, 3 months’ bills, 225 4 23 a an 1a % 
Price of Consols .......... 90s 782 Tés 724 15% 
Price of si:ver per oz. ....| 26ad 248d 2Aad 264d a 
Average price of wheat.. 26s 5d Sle 10d 37+ 104 a 8d | Ms 3d 


Exchange on Paris (short) 25. 183-223, 25.283-31} 25.213 23], 25 233-264) 25 15-174 
— Amsterdam (short).. 12.142 12. i- 14 1214-19 | 12.2g-2 12. in 24 
— Hamburg (3 months) 20.57-01 | 20.65-67 206670 . 20.737 
Clearing-nouse return .... 213,098,0C ?.394,051,000, 388,527,000 425 "992,000 445, 419, co 














i] 
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i} 
Executorships and Trusteeships. | 
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Other securities .... 7,434,900 


ane g Pn 
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POREIGN BANK RETURNS. | | 


| The amount of the * other deposits '' compared with the ‘‘ other a. 
1 securities,’ ’ showed in 1904 an excess of {14,012,to01r ; im IgIT an 
excess of £14,942,086; im 1912 an excess of £3,563,67:; and in | The principal items in the latest weekly accounts published by 
1913 an excess of £5.971,351. Im 1914 there is an increase of | the leading Continental and the New York Associated Banks are 
gt: 7 | compared below with the previous statement and with the corres 


































































| £4 555,079- | 
| t ponding statement of last year :— i} 
BANKERS’ CLEARING RETURNS. | 
BANK OF FRANCE. 
‘| -The following figures from the official returns show the amount ~ 1 
of bills and cheques cleared at the Bankers’ Clearing house. | . Comparative Increase | | 
, aly June 2 ul Decrease. 1 
| Special days are given separately, together with the total increase | ease Fal) | — Se —ecrenee: __ |} 
'| or decrease to date in each case :— =" _ Week, [asst Year. || 
j 
Oe ee ae > <~ oe it oe | Coin and bullion Gold.. 162 so 00C 1 . ‘ & & 1 
— ullion—Gold.. 162,307,¢ 59,028,000 132 618,000 + 3.279. 29 629 i] 
Weeks Ending Town Clearing. Country Total. —_ Silver. 25,555,000 25,534,000 25,505,000 + F ty ae 1} 
|} ————__—_—— a Government securities [S780 15,704,000 15.704.000 sn — a 
| 1914. £ iscount and advances. . 101,500,000 94,198,000 104 867,000 + 7,30; _ 2267 
|] January 1 to May 6 «.-00 5,724,396,000 | 498,875,000 6,223,271,000 Lrapitaties. ‘000 + 7,302,000, — 3,367,000 |] 
aaa 270,921,000 26,431,000 297,352,000 | Notes ............eeeeee 242,046,000 231,092,000 226,521,000 + 7.95 1.00 : 1 
May D 000 226,521,000 + 7,951,000 + 16,525,000 
20 receceaceccesee- 331,835,000 28,210,000 360,045,000 | Government deposits... 9,988,000 11,773,000 9,176,000 —1'785,000 + 12,000 || 
27 ais 00D _——_ 270,034,000 Private deposits ........ 39,307.10 40,668,006 28.003.000 —1'%] 300 ‘1 299 000 1] 
June 3 ‘ 009 303,206,000 | 
| ¥ 5 | 
"3 waniniod | arson NEW YORK ASSOCIATED BANKS. H 
24 251,141,000 23,964,000 275,105,000 une ine 2 ne 2 i 
J] Soy od secceseeneeses . 41908000 25,611,000 445,419,000 | “i918. 1914. | 1913." | Week. ‘Last Year | 
. yr Pr ee ASSETs. £ £ £ es “Ti 
Total, 1914 8,088,328,000 704,307,000 8,79,635,000 | i 55 a * 1 
| Corresponding total 1913... _—_7,750,581,000 701,444,000 8,432,025,000 | cee stereensress Se eenane cata iat ee a ] 
—— or Decrease a . an + 2.865.000 + eat Loans i discounts .... 425,652,000 425,918,000 380,476,000 - 2,765,000 + 45176 000 1 
 ewantiine eeveeereee ‘6% = = % | ABILITIES, . co 
| Gross total in 1915 .......-,  15,046,923,000 | 1,389,481,000 16,436,404,000_| tet denestis dius. 0. © — a a er 
| Doe 1988. .ccccccceccescess 14,654,711,000 1,507,062,000 15,961,773,000 | Government de oe 406,678,000 421,398,000 353,954,000 -4.7 on i 
| tncrease or Decrease in{ + 392,212,000 | +" 82,419,000 |+ 474,631,000 | re RIND 5, TARES + 53,7OR AES | 
"ER ear arg rer o- 261% = 630 % |= 297 % | ReEsERvE (Specie & Notes) 99,372,000 101,094,000 $7,272,000 — 1,722,000 + 2,100,000 |} 
| _ | Legal reserve .......... 92,216,000 93,236,000 88,74C,000 —1,020,000 + 3.476 000 || 
Excess actual reserve .. 17 156,000 7,858, 000 8 532,000 702 000 — 1.375.000 || 
| Specirat Days. ee Te ee 
viitiiadadaiiaedmodniealali Stans aol AUSTRU-HUNGARIAN BANK. | 
Stock Exchange Pay Days. ' Consols Pay Days. .s ‘Fourths" of the June 25, June lS, June 23, Last | 
Month. po isi. asi. 1913. Week. Last Year. |} 
~~ Date. | ~ | Date. ; °° °»&+| Date. eee ae : oe ; 2 £ £ 1} 
ya a | at) a | enema an.) meatier sea commas ies Late | 
i] Jan. 1to Feb. 12 27,986,000 Nov. 5}  57,295,000,0ct. 4 57,476,000 | Discounts an dns SA S00 + 108000 + 1,608,000 |i 
ee 1601272.000 Dec. 1} 69.748,000 Nov. 4 Sm kat ons Disc wath, oieanene, &c. 34 294,000 34,420,000 42,882,000 — 126,000 — 8,588,000 || 
% weesqeen 5,753, 1914, | lat ' 5 . : 
| Mar es 88 238,00 Jan. 2) 69,321,000! a. 4 50,097,000 Circulation.... 86,758,000 87,895.000' 90,614,000 —1.157.000 — 3,876,000 i 
Rath B.ccscecseel 9%,000 Feb, 4 7 — 1] 
j) AP gg sSSIIIITT] aos a5eo0K;Mar: 2) S27enO00) Feb. "4 75:7360u0 | BANK OF SPAIN. | 
May M.cccccccce! 85,690,000 April 1) 74, 185,000) Mar. $ 56,235,000 - | 
| ice cecce! 80,033,000 May 6) 53,873,000! April 4 58,269,000 June 27, June 2u, June 28, Last l 
. DG TEs cdiewices as 2 74, or May 4 61,850,000 a — - 1913 Week. LastYear. |} 
Wkiveustused 137,000 Ju i} 97, 000) J 5 SSETS. . £ 
; ey —_|—_——— eee RET tt 5... cccce ccoccces 21,264,000 21,125,000 18,281,000 + 159,000 +2 + 2,983,000 | 
Total, 1914 ...... | 1,122,751,000i .. | 515,566,000) ae 351,836,000 | BEWOR 2 ccccccccccccceces 29,240,000 29,159,000 39,182,000 + 81,000 — $42,000 |} 
Corresponding | ! Loans and discounts .... 31,569,000 31,545,000 25,269,000 + 24,000 + 5,300,000 i! 
total, 1913....|  1,099,097,000} .. | 457,498,000! .. 323,724,000 | Spanish 4% stock........ 13,777,000 13,777,000 13,777,000 a os 
Inc. or Dee, 23,654,000; .. 1+ 58,068,000! a + 28.112.000 | Treasury bills, obliga- i 
ein 194 eee 2is% | 2 [= 1260% | 2m 868g | Moms. Be... ----...... 6,009,00 6,000,000 6,000,000 1] 
posensl Ss a LIABILITIES. 1} 
|] Gross total in 1913 2,082,031,000 .. | 78,8 irculation........ 75,686,000 75,613,000 73,552,000 73,000 + 2,154, | 
6 Bi casiaces 362,212,000, 2. | #189200. 662,288,000 | Deposits and current va ae ee 
2, si | 725,293,000; .. 645,156,000 
Inc. .. Dec ats 280,181,000, pe + 56,599, is + 19,132,000 accounts .............. 19,414,000 19,068,000 17,402,000 + 346,000 +2012.000 
|} in veces tim = 140%! ok [em 780% = 291% 7 — Tt 
io wi | 
j a er } 
* The fourth fell on Sunday. BANE OF NORWAY. }} 
June 22, Junel5, June22, Last i 
eaevmenes, ‘ a 1914 1913 Week. Last Year. |} 
| CLEARING RET — . : é Sell 
| RETURNS. Gold ....... wascscseess; 2T07,000 2,650,000 2.519,000 + 57,000 + 388,000 || 
— — — ese a - nae * iinttiatii alance abdroa an i 
eee 1,503,00€ 1,515,000 1,533,000— 12,000— 50, 
= ast 1914. | 1913. Ine. oF Dee. Foreign Government se- , — 1 
= a tet a ne nae CIID ik 6c cunteecnsecex 486,000 486,000 505,000 “ = 17,000 | 
sAnouLeTE £ £ | £ % | Discounts andloans...... 4,545,000 4.464,000 4,177,000 + 79,000+ 426,000 | 
an. 1 to June 20 173,255,500 175,728,400 —2,472,900 1:40 ee ee I 
Sa Notes in circulation...... 6,433,000 6,290,000 5,823,000 + 143,000 + 610,000 | 
{| Week ending June 27.. 6,764,000 7,362,300+ 598, 300 8: 12 Deposits at notice........ 459,000 390,000 549,000 + 69,000+ 110,000 1 
| "Total to d | . | 
| Mi cccccacldae 
| : 019,500 183,099,700 —3,071,200 1-67 | _ NETHERLANDS BANK. 1] 
LIVERPOOL— a as - - - 1} 
| June 21, “June 20, June 28, Last 1} 
aaa: 20. meee Z “ ‘216. 700 a” .106,900 +4,162,500 358 ‘ os. —_ 1913. Week. | Last Year. || 
g June 00 721 434 SSETS. £ £ £ 1} 
Total to d . ios 48 809 + __ 434,900 Z il 49 Coin and builion—Gold.. 13 386,000 13,386,000 12,107,000 a + 1,279,000 
| ee 6,100 119,8 4 Silver. 780,000 770,000 745,000+ 10,000+ 35,000 | 
lls . 88,700 +' 997 7,400 _ 3.83 Discounts and advances 12,114,000 11,952,000 14,682,000 + 162,000 — 2,568,000 | 
os sIABILITIES. if 
IRMINGHAM 7 | 
Jan. 1 to June 20...... 38,756,090 36,852,600 +1,903,490 5:16 | Donita mene *7:: 3200 sono00 "934000 — 185.009 — 540000 | 
| Week ending June 27.,' 1,525,200 1272,300+ 252,900 1987) ee | 
Total to date........ 40,281,200 38,124,900 +2,156,300 5°65 IMPERIAL BANK OF GERMANY. | 
|| NEWOASTLE-ON- so aoe ee June 30, June 23, June 30, Last —- | 
. 1914, ' 1914, 1913. | Week. |Last Year. || 
Jan. 1 to June 20...... 29,103,300 29,380500— 27,200 098)... .,,Asmm hd é Sil ded 
ek ending June 27.. 923 : sold and silver ........ 81,530,000 83,598,000 68,165,000 —4,068,000 + 15,355, 
Total ¢ = 790 _ 1,051 490 — _i2i, 700 121 14 — aiid advances. 61,219,000 40,519,000 81,665,000 + 25700000 ~ 17,444,000 | | 
otal to date...... : LIABILITIES. | 
: on 30,027 ,000' 30,431,900 — 404,900 1 33 Notes in circulation .... 120,329,000 90,228,000 115,838,000 +30101000 + 4,431,000 |} 
RISTOL- Current accounts........ 42,915,000 53,302,000 34,820,000 —1038/000 + 8,095,000 || 
ae 1 to June 20...... 17,659,000 16,783,000 + 876,000 5-2 |" Note circulation £1,677,300 below the tax free maximum of £57,500,000 1] 
eek ending June 27.. 638,000 644 ,000 — ‘6, 0co 0 9 against 428,051,350 below the tax free maximum of £27,500,000 last week, || 
| Total to dat 1 _ and £8,786,300 above the tax free maximum last year. 
otal to date........, 18,297,000 17,427,000 + 870,090 5:0 | 








LEICESTER-— 


BANK OF SWEDEN. 


Jan. 1 to June 20 7,619,010 7,286,1 i June 27, June 20, June 28, Lass 
cesses 1,619, ,»286,170 + 332,810 456 ¢ Seats. hues Bele. | 
Week ending June 27.. 276,700. '319,900— 43,200 13-50 Acanze at we vee a || 
o SOO csnsacnnns seseees  5,825,00C 5,823,000 5,702, + 121,000 || 
Total to date........ _ 7,835,710 7,606,070 + 289, 640 3562 | Baiance abroad and ; 
NOTTINGHAM- | gcforeign bills... ne» 6,080,006 6101000 5,910,000— 41,000 + 2,150,000 
: wen 1 to June 20...... 9,567,300 8,700,600 + 866,700 9-96 oo seoneitien 1,803,000 1,803,000 870,000... = + 935,000 
eck ending June 27../ 270,600 "311,500 40,900 13-13 | Dsceuntsand loans .... 5,791,000 5810009, NSAI — NSM) 
To Notes in circulatio 12,085,000 12,217,000 11,733,000 — 131,000 + 355,000 || 
tal to date........' 9,837,900 9,012,100 825,800 9:17 Deposite af notios ean $659,000 3703,000 2712,000— 44,000+ 947,000 i 
, 
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a Seth ay 


Name of Railway. 


Erxoiish asp WELSH. 
DET idine ia enhe avheonnnoes 
Brecon and Merthyr 
Cambrian . 
‘ ‘entral London.............. 
City and South London ..... 
TN «os aviddicpernaverbons 
Great Central 
SE PON. nnc0nsesenneee 
Great Northern .........00..- 
Great Western ............- 
Iinl) and Barnsley .......... 
Lancashire and Yorkshire... 
London and N.-Western 
London and 8.-Western . 
Lon. Brighton and 8. Const... 
London Electric. ecewenees 
Maryport and Carlisle 
Metropolitan ....... 
Metropolitan Distric 
ar EE RC Se: 
North-Eastern 
North London 
N. Staffordshire—Rail. 
Canal .. 
Rhondda and Swansea Bay . 
I iii 
a and Chatham 
Tatt V fale 


Caledonian sence 
Glasgow and 8.-Western sos 
Great North of Scotiand ... 
| teri caieny 
North British .............. 
IRisa. 
Belfast and County Som. 
Dublin and South-Kastern . 
Great Northern .... 
Great Southern and West . 
Midiand Great Western ...... 





AMERICAN RAILWAYS 


| Period. |Rnding 


THE ECONOMIST. 


Receipts for Weex 


{_————$——— | 


Alabama Gt. Southern® { |} 0th Apr. 


Atchison, Top., &8.Fe.{ ,) mth May 
Atlantic Coast Line 3 | 
Baltimore and Ohio* .. 4 —, 
Chesapeake and Ohio*. » —. Apr. 
Chicago & N. Western..{ ,} a | May 
Chic., Burl, & Quincy.) mnth Apr. 
Chicago, Mil.,&8t Paul*{ ,jmnth May 
Cubs Railroad*........ ib math | Ape. 
Delaware and Hudson* pe | May 
Denver and Rio onntes 5 math | Apr. 
Brie Railroad ........ — 
Great Northern ...... i math 
Illinois Central ...... * —— J May 
Interoceanic of Mex.*. : me 
Kansas City Southern . s A Apr. 
Lake Shore & Mich. 8o.* : meee | May 
Lehigh Valley ........ | sae Apr. 
Louisville & Nashville. 5 —_ 
Minn. 8t. Paul (800) ae 
as = baths 
Missouri Pacific ...... ‘tip aot | 
New York Central . saat May 
N.Y., N. Hav., & Hart.* fi aw Apr. 
N.Y., Ontario, & West.* » | 
Norfolk and Western 2 —_ 
Peepers { teat oo 
West of Pittsburg a 
Pitts., C. C., & St Louis. i) Apr. 
Pete & Benne Rf es 
Feta 6 Otten’ ae 
Rock Island .......... pumath May 
StL. & San Francisco { 2 | Apr. 
Seaboard Air Line .... 5 —_ | 
Sewteaee .ccesscccecs : — | 
ay, pease A mnt May 
ene e sane | 
Webemh .......-...... . — Apr 
Western Pac ific* lmuth 


Siioemaliitinmecctinatititisiansiapetananes th 


i 
| June 27 Traffic 1 ate Receipts this Year 
Open. | Ed kag) SEE) [per Mille Acore - Aguregate Total this 
| &3 Bes ge § Increase wrt Pa a mg Year. 
5s g £23/ 2 £22) pw = manent Increase or "Goods, Increase or ————__ 
ok = © *.o rease i r 0 
pigs 'E™* Soe “3 SEE 14/1913} ora, | rors | POFEMP | rene | agns | Decrnase | isis. | rors, |jncronse: 
é £ z 2 z 2 & £ é & £ z z 
6 a «| 37,344 17,253 + 91 1265 |261 ‘ a ; si 5 ¥ 422,778 425,337, — 2,559 
61 663| 2,182) 2,815, 2,939 — 174] 46.| 49 ; i ‘5 67,183; 67,695) + 93 
267 | 3,963 2,752) 6,715 5,920 + 795] 22) 21 ‘ . fs a 2 al 146,663, 144,449) + 2.22 
= -- | §,085 6,282 — 1971726 \845 ; ‘ ; ‘ ef oa 233,453) 133,248) — 2.79) 
7% : 2,587 2,605 — 18 |357 |589 ; Bi 70,332) 74,600/ — 4.248 
139] 3,669 7,348 11,017 11,707) — — 69C | 72 84] 72,997, 69,810 + 3,187 | 191,418, 209,189) — 17,77: | 266,415, 278.919, — 14'Se4 
6574 | 26,900) 71,000 97,990 102,500 — 4,600 |148 156 | 607,200] 579,400 + 27,800 |1,748,700/2,849,300) — 100,600 |2.355,900/2,428,700, — 72'a07 
1,0624} 70,0CC; 48,200 118,200 115,000 + 3,200] 98 | 95 : : eat i a i 2,705,800|2,795,49)) + 430 
1,016 | 57,900, 74,100 152,000 128,300 + 3,700 {128 |126 ]1,252,800/1.243,800 + 9,090 |1,93!.400/1,933,700/ — "2,300 ]3,184,290/3.177.590. + 6.720 
2,966 ]164,000 157,00C/521,000/ 512,090 + 9,000 ]iC8 (105 |5,318,000|3,235,000 + 83,000 |5.967,000|3,944,000| + 25,000 |7,235,00017,173,000| + 106,000 
93 412) 12,645; 15,061 13,776 — 715 Ji45 (153 | 12,668) 13.488 — 820 | 275,186, 311,085) — 35,899 | '287°854) ‘324,¢73) — 36'719 
597 | 74,200 66,850 141,050 152,700 + 1,350 |235 |234 }1,276,900/1,268,400 + 8,500 (1,708,55C/1,812,350) — 105,800 | 2,935,450/3.C30.751| — 95,300 
2,054 |164,00¢ 170,000 324,000 522,000 + 2,000 | 16 | 16 |3,271,000| 5,224,000! + 47,00) |4,347,600/4,475,000| — 128.000 |7'6:8,900|7,699,000, — 81,000 
| 984 | 7E,890 31,800 107,600 108,000; — 409 J1C9 |109 ]1,625,400)2,627,700 — 2,300 | 834,200) 835,590) — 1,300 |2,459,690/2,453,203} — 3°62 
$87 | 57,182 17,236 74,415 75,484 + 926 J1A5 151 11,171,893)1,172,753 — 840 | $21,470) 419,483) + 1,987 111595.363:0592.216 + L147 
21 ; -» | 13,410 13,685 — 275 1631 644 Ss nts : ‘ : zs 369,230) 355,790) + 2500 
42 797 1,133, 1,930 2,302) — 372/45) 54] 18,268) 18312 — 44 | 22,367) 41,827) — 9,450] 5.,65¢| 60,123] — 9)4g5 
= 17,473, 2,106) 19,579 17,746 + 1,855 |237 (224 | 419,837/ 379,225 + 40,608 | 54,038, 53,378 + (660 | 473,875, 4321637) + 41'268 
13,412 13,902 — 490 1536 \556 2 Get : we Dos ss she 342,336) 341,752) + (544 
1,558 203,000 162,000 265,000 267,000 — 2,0€0 167 168 }2,240,000|2,200,000 + 46,000 |4,444,000 4,518,000 — 204,090 ]6,684,090/6,743,000! — 64,000 
1,751 | 96,000 154,000 230,000 223,000 + 7,000 |131 |127 ]1,754,000|:,687,0CC + 67,020 |3,553,000'3,059,000| — 105,000 5,307,000 3,346.60") — 39,000 
ais a f i i - 00 7 606 82,703 91, ill — 8,407 | 121,377, 126,926) — 5,543 | 294.081) 218,037) ~— 13,95¢ 
0 , = 2 2 oe | «| » 7 ne 5 0 ‘ 
119 . | 1,08) 3.09) — 70] 9! 9 7 a cow } stata) s27,250) — 15,110 
31 "965 1,656) 2,603 2e5c + 154184) 79] 18,785) 18,661 + “128 45.451 47,518, — 2,067] 64,263) 66,172) — 1,939 
76 7,076) 7,789 + 13/97 02] 2. |. : i 191,155) 197,213} — 6.058 
654 | 82,662) 23,182 105,844 106,19: — — 347 {162 162 |1,757,472/1,763,687 — "6,215 $56,187 $51,228 + 4,928 }2,313,623/2,314,916) — 1,287 
1244} 4,084) 16,425 21,113 22,763 — 1,650 |170 185 oe ee ; ih 538,115) 533,945, — 1,828 
1,149 | 47,800, 57,20 105,00 104,500 4+ 590] 91 91] 954,800) 923,700 + 31,100 (1,506,400 1,552,600, — 52,200 12,461,200 2,432,309, — 21,10) 
471 | 21,400) 22,100 45,500 43,700 — 20u | S2 | 93] 415,000] 404,490 + 10,690 | 514,900 835,600; — 20,700 | 929,900 940')00| — 10/100 
S564] 9,80) 5,250 11,050 10,870 + 166] 33 52] 119,650) 117,520 + 2,110 | 133,970 130,167) + 3,805] 253,60., 247,687) + 5.913 
492 | 2,741, 4, 13c\ 11,077 11,580 + 297 | 24 | 24] 156,493) 147.299 4+ 9,206 | 112,703 103,481! + 4,228] 269,203) 25:-780! + 13.428 
1,9752 | 42,900) 60,500/100,400 1.5,500 + 2,700 | 77 | 75 | 900,C00) 877,300 + 22,700 |1,580,700 1,623,90)) — 42,300 12,48),70./2.500,310, — 19,60) 
80 | 5,63) 954, 4,59. 4,465 + 148157 56] 55,510) £4,914 + 696) 21,496, 21,483) 4 8] 77,066; 76,302; + 63 
160 | 4,104) 1,924 6,02) 6,073 — 51 | 38 | 38 a s a ee ye 132,644) 123,820) + 3,428 
561 | 12,185! 13,750) 23,95: 23,439 + 500143 | 42 523.133) 522 265) + 6,870 
1,130 | 16,415) 34,874) 31,287 31,252 — 65 | 27 | 27 665,555, 691491) — 26,843 
638 | 5817! 8,047 13,604 14,042 — 178] 26 | 26 311.204) 317.402) — 6,198 
| 
MONTHLY STATEMENTS. _ClaaR ae STATEMENTS. 
| | Name. | Period. [Ending | Gross. ‘Ine. or Dec.| Net. |Ine. or Dec. 
Gross. (Inc.or Dec.) Net. (Inc. or Dec. | | 
__ | iehel 5c eee PD a aiceiantia 
ae ae i ln. a -— . = 
| 1lmnth Mar. 31 221,000 — £8,053 Ss ‘i 
30, 424,000 + 11,000 5@,000— 13,000 | Brasil Railway* ...... 3 mnths 31 £649,133 — £38,257 a 
50 4,547,000 + 214,000  1,060,000— 158,000 | Canadien Northere® lmnth |Apr. 30) 1,610,000 — 135,000  414,000_— _—89,000 
Si 8,880,000 — 488,000  2,558,000.— 295,000 | VSnadian Northern® ..4 19D nths 30} 19,494,000 + 821,000 5,417,000'+ 480,090 
31 101,858,000 — 6,437,000 29,530,000 — 2,674,000 | Canadian Pacific® lmnth May 31) 9,796,000 — 2,109,000  2,963,000— 541,000 
31, 3,056,000 + 132,000  — 629,000\+ + 19,000 | Vanadian Pacific® ....4 1) ths 31 119,758,000 — 7,963,000 39,096,000\— 2,528,000 
31, 33,983,000 + 469,000 8,584,000 923,000 | Grand Trunk System*{ 1 mnth ‘Apr. 39) £899,200 — £63,600  £222,650/— £400 
32 _ 7,586,000 |— 1,381,000 | 1,918,000|\— 758,000 ae TURK Sysem" + | 4 mnths 30, £3,310,400 — £213,850 £552,030 — £27,500 
31° 89,619,000 — 2,931,000 | 24,072,000 — 1,404,000 | Mexican Rallway* lmnth May 31 400 — 256,600  — 228,600/-— 202,800 
30, 3,123,000 + 762,000, 917,000-+ 572,000 | - — 11 mnths 31 3,887,90C — 27,700 | 1,652,700 — 417,700 
30, 30,555,000 + 1,456,000 | 9,286,000-4 576,000 | National of M * 1mnth 31 2,112,000 507,000 26),000'— £73,000 
31 6,466,000 — 225,000 | 865,000. 537,000 | National of Mexico 11 mnths 3. 31,918,000 —22 547,009 _ 2,047,000!— 18, 810,000 
31 76,382,000 + 560,000 18,436,000; — sons ————____—_____ — —<—<—<—_$ $= 
30, 6,595,000 — 487, #,000 — i . 
30 78,718,090 ca is, 000 24,036 0. — 1,422,000 Net earnings before deducting taxes. 
3i, 6,871, — 467,000 1,830,300 , 
31 84,012,000 — 2,438,000 | 24,352,000— 350,000 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
x 544,872 + 94,221 284,697 + 65,649 
30, 4,269,735 4+ 484,153 2,072,375-+4 315,091 RECEIPTS. 
311,897,000 — 11,000 | 631,000 — 9,000 | _ = wn 
31, 8,720,000 -— 1,038,000  2,143,000— 1,141,000 | aeead 
30 1,651,000 — ‘162,000 °366,000+ " 9,000 Mile- won Total Receipta. 
30, 19,625,000 — 1,041,000 | 5,142,000— 573,000 Name. Period Ending age. _— 
50 4,862,000 + 138,000  1,327,000+ — 376,000 | + or —' i916 +or—| 1914 +or— 
X 50,807,000 — 1,073,000 9,879,000— 3,160,000 — iaeesial i eeted Ae caste 4 = 
30 5,168,000 — '914,000 595,000 + 921,000 | INDIAN. i Re. | Re | Re Ra. 
50 63,462,000 — 1,587,006 21,929,.00-— 2,821,000 | Assam Bengal ... , 9 weeks, May = + 7) 1,25,000+ 16,160 1,12,500,4 1,63,033 
31 5,222,000 — "441,000 853,000 — 238,000 Bengal& N.Westrn| 9 weeks! 3 | 4,67,420'+ 8.416, 40,10,190|— 11,965 
1 61,653,000 + 1,652,00C  9,209,000+ 847,000 | Bengal Nagpur... ./10 weeks|June * + 107 | _7,78,000'+144,0u0! 79,84,000/+ —1,20,000 
31 522,000 — 285,000 i3,000-— 282,000 Bombay, Bar. &C.1.'13 weeks| 27 ig 10,91,00 — 85,006! 1,71,80,000/+ 3,0C0 
3t = 8,794,000 4+ 525,100  2,728,000—  22/,C00 | Burma............ 9 weeks!May 39 «+ | _4,73,554'4 36,917) 42.49,057)4+ 2,74,545 
3» 935,000 + 86,000 278,000 + 58,000 | East Indian ...... 13 weeks|June 27+ 11 | 20,61,000+ 91,000 2,71,89,006/4+  § 1,69,000 
3. 9,127,000 + 243,000 2,949,000— 43,000 | G.IndianPeninsula'i3 weeks 7— 4, 14,51,10C\—1 04,390) 2,29,24,295)-4  14,10,131 
31 4,012,000 — 1,028,000 807,000 — —_ 613,000 | Madras & 8. Mahr. 10 weeks 6 » 9,25,000' +388.665| "92.53.0001  7,39,298 
31 48,962,000 — 4,481,000 9,139,000 — 7,677,000 | South Indian ....'10 weeks!  —_ £,97,448'+ 67,100) 56,25,064;4+  1,48,230 
30 «=63,375,00C — 156,000 920,000 — 000 | Southern Punjab ., Smnths/Feb. | : 45,925\4209,685! 29,27,891 + 563,355 
30) 32,645,090 — 2,859,000 7,827,000 — 2,361,000 
30 4,049,000 — 210,0 785,000-- 38,000 CoLoyIAL. 2 | g i 2 & 
30 50,653,000 + 927,000 11,324,000— 774,000 | Canada Atlantic . ./26 weeks). June3O0, 4. | 17,985\+ 4,880 258,133 4 1,009 
3% 2,185,000 — 612,000 556,00C— 406,000 Canadian Northern 51 weeks} 21+ 373 | $406,10U'— 83,200) $22,184,309) — $90,60 
30 24,980,000 — 2,356,006 7,304,000 2,801,000 | Canadian Pacific . ./51 weeks) 2. + 462 | $2,185,000'— 345,000:$126 911,000; — 9,430,000 
30 62,231,000 — 94,000 508,000+ 223,000 | Grand Trunk .. - 26 weeks| a 240,3i1'— 26,312) 3,940,414 — 416,651 
30 27,015,000 — 671,000 6,112,000 — 1,500,000 | Grand Trunk Pac. |23 weeks 7; 4s | 20,632\— 41585! 442/687} — 25 153 
30 4,453,006 — 304,000 980,000 134,000 Grand Trunk West. |26 weeks OC 37,705'\— 2,679 709, 165,— 38,845 
30 50,482,000 — 1,864,000 12,094,000 280,000 | Detroit, Grand H.'26 weeks 30) ke 15,114'— —437| 241,828 4+ 7,087 
317,540,000 — 1,915,000 1,389,000— 497,000 | Mashonaland 7?7mnths/Apr. | .. 58,21C\— 13,830) 428,380 20,215 
31 29,348,000 — 3,132,000 3,916,000 2,181,000 | Rhodesia Railways 7 mnths! jApr. | ee 86,295 | + 5,247) 557,486,—_ 56,798 
305,508,000 — 194,000 1,115,000+ 99,400 | 
30 55,269,000 — 3,320,000 | 12,051,000 — 3,519,000 Forsiey. | 
w 711,000 — 14,000 150,000 — 18,000 | Anglo-Chilian ....) 4mmths/May |, 20,900\4+ 500! rs 
30 7,470,000 — 37,3000 1,638,000 587,000 | Antofagasta ......'26 weeks) June 28/4 25 32,080 2,270 951,894) + 0,644 
Bu 3,562,000 + 416,900 1,252,000 4 459,000 | Argentine N. E. ..\52 weeks 27+ 2 6,825'— 1,179) 355,114— 20,732 
30 36,996,000 4 901,000 13,901,000 744,000 | Argentine Trans. .\52 weeks 7... $20\— 900) 93,910\— 11,830 
30 5,145,000 |— 555,000 1,370,000 102,000 | B. A. and Pacific ..'52 weeks 27\+ 89 80,000\. 16, 4,843,0u0|— 708,000 
30, 57,811,000 — 3,974,000 16,653,000-— 2,418,000 | B. A. Central 10 mnths) Apr. i+ 25 19,695!— 4,029) 230, 590}+ », 
31 20,274,000 — 2,005,000 | 4,564,000 253,000 - A. Gt.Southern 52 weeks! June 28\+ 145 82,000/ 20,000} 5,441,905}— 1,117,C95 
31 95,495,000 | 4,088,000 | 13,644,0.0— 2,715,000 | B. A. Western ..../52 weeks! 28 + 47,000'+ 2,000) 2.471,000\—  426,0u0 
31-9, 181,000 — 2,633,000 | 1,625,000 455, Central Argentine. \52 weeks 27\+ 146 124,200\— 11,600} 6,011,800)- 435,969 
31 44,020,000 — 2,925,000  §,591,000-— 296,000 | Central Uruguay. .\52 weeks a. a 3 9,875\ 1,869,  045,669/— 86,287 
30 «3,054,000 4+ 2,000 350,0004+ 568,000 | O. Urug.( Bast. Ext.)52 weeks ee 3,355 449, 229,648) — 19,249 
0 12,568,000 — 963,000 1,7:9,000+ 564,000 | C.Urug(West. Ext)52 weeks 27) .. 1,25:'— —§57/ 98,438, — 6,518 
30 4,082,000 — 152,000 | 1,2%6,000— 153,000 | Cordoba Central ..'5¢ weeks 27+ 6 4$0,680\_ 3,740) 1,986,495, + 49,315 
30 40,730,000 — 2,425,000 13,110,000 — 3,€95,000 | Costa Rica........) 44 weeks/Apr. 25,4 1 11,406'4 1,714) 590,643; — 14,795 
SO 4,512,000 + 151,000 225,000:+4 57,000 | Cuban Central ....\52 weeks ia 271+ 8) 8,551 1,734) 576,746|— 28,859 
30 27,787,000 — 7,409,000 | 082,000 — 3,146,000 | Egyptian Delta ..23 weeks May 20\+ 20 | 6,819\4+ 376 37,534\+ 2,512 
$i 4,938,000 — 451,000 458,000 604,000 | Entre Rios S2weeksiJune 27, .. | 10,COCl— 2100, 62:,400/+ 135,400 
31 62,051,000 — 3,980,00C 12,124,000 — 2,251,000 | Gt. West. of Brazil|52 weeks i+ 6) 9,100|— 1,000} , 200) — 5,800 
3 3,359,000 — 150,000 344,000 493,000 | Leopoldina........ 26 weeks Z7i+- Si | 37,867| + 9,423; 802,364) + 5,651 
30 36,355,000 — 241,000 8,984,000 2,307,000 | Manila .......... 25 weeks 27 §,399'— 1,135 166,440\— 10,387 
30 236,000 |+ 90,000 675,000 4+ 34, Mexican .......... 25 weeks 21/+ “"e8 | g124,000\— 71,900 $4,198,7.4\— $391,000 
30 21,303,000 + 622,000 5,8/5,000+ 254,000 | Midland Uruguay .|11 muths/May - | Rae 12 | Ue 8,133 
WO 5,094,000 > 36,000 1,296,000 - 147,000 | Nitrate (2 weeks). .25 weeks|June 30} i. | _27,097/4 6} 355,896) + 14,506 
BW $8,862,000 4 812,000 14,581,000 37,000 | North-West Urug. 11 mnths May | .. | §235,000\-g10,075| §275,192\— 955,978 
31 10,984,000 — 800,000 2,512,000 — 1,143,000 | Ottoman ........ 26 weeksijJune 27) .. 8,654'+ 704) = 193,837)+ 47,319 
3i, 126,967,000 — 3,823,000 34,064,000 — 6,283,000 | Paraguay Central .'52 weeks 23 450) 650) 640+ 9.470 
Si 6,718,000 — $52,000 1,934,000 342,000 | Peruvian Corp. ...limaths|May | .. (81,905,183\— 38,263 11,527,534 861,297 
3h 84,826,000 — 252,000 29,066,000 2926,000 | Salvador.......... 49 weeks! June 6| we 950). 1,356,740 + 4 
30 2,269,000 — 214,000 | 175,000 "24y,000 | San Paulo ........ Sh weeks -» | 30,966 9,212) °776,647|— 285,869 
30 25,81,000 — 1,176,000 4,244,000 =,083,000 | Taltal............. ilmaths|May 2 7. | 96,003'+ ‘les, — 284,853) 2.321 
30 000 — ' 78,000 17,000. 90,000 | United of Havana. 52 weeks|June 27\+ 9 | 20, 107|+ 72, = 1,567,496),— 50,558 
30 5,141,000 + 5,000 870,000— 494,000 | Westof Havana. .'52 weeks 7 ss | 4,935\— 127) 279,383 — ote 
al . Zafra and Huelva.) 5 miths|May | ve | W658 + 2,755, 72,707|+ = 4,295 
* Net earnings before deducting taxes. | | t | | 


Ended 


RAILWAY TRAFFIC RETURNS 
BRITISH RAILWAYS. 


_ (duly 4, 1914, 
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July 4, 1914.) 


BANK OF ITALY. 


= May 3l, May 20, May 3l, Last Last 
1914. 1914.' 1913. Week. , Year. 
AssETS. £ & £ £ . ‘ -— 
| otal cash ..++-seereeees 48,875,000 48,882,000 50,261,000— —_ 7,000 —1,386, 
| Inland Dills.....-ceeeeees 16,736,000. 16,359,000 15,633,000 + 377,000 +1,105,000 
| Pesala WED ocanacscoes: 3,252,000 3126,000 2,877,000 + 126,000 + 375,000 
ji peers 3,167,000 3,013,000 3,867,000,+ 154,000 — 700,600 





| Government securities ..| 8,228,000 8,189,000 6,499,000 + 39,000, + 1,721,000 
LIABILITIES. 





























in sulation ....e++. 62,277,000, 61,002,000 61,287,000 + 1,275,000 + 990,000 
| cas 7.719,0001 7.722,000 7,890,000 — ” 3,000— 171,000 
Deposits .----++--- i a 7 
BANK OF RUSSIA. 
| June 8/21, June 1/14, June 821, Last 
1914. 1914. 1913. || Week. [ast Year. 
AssETS. £ 4 £ £ £ 
Oe... cccsnctannaenetene 159,253,000 159,186,000 140,648,000 + 67,000 + 18,605,000 
Balance abroad.......--- 18,309,00C 19,276,000 19457,000 — 967,000 — 1,148,000 
Silver and subsidiary coin 7,327,000 7,314,000 7,757,000 + 13,000— 430,000 
Securities and short loans 39,238,000 38,515,000 49,784,000 + 725,00C -- 10,546,000 
Other loans and advances 37,125,000 36,299,000 41,875,000 + 824,000 — 4,750,000 
| i to 
|| Securities belonging "14,939,000 10,732,000 10,525,000 + 207,000 + 414,000 
| Miscellaneous .......+.. 12,129,000 12,053,000 2,528,000 + 76,000 + 9,801,000 
|| Balances due by branches 
|} gandtreasuries ....++-. ** * a aa a 
| 284,318,000 283,375,000 272,372,000 + 945,000 + 11,946,000 
L TIES. ——— — — -—— 
|| scotes ABULITIES. 163 296,000 165,575,000 147,196,000 — 79,000 + 16,100,000 | 
| Capital of om sical 5,500,000 5,500,000 5,500,000 ee a | 
; nt 
| eee ee oaereeY 57,037,000 60,827,000 24,367,000 —3,75C,000 + 32,670,000 | 
|| Treasury account ...... 47,501,000 43 387,000 52,531,000 +4,114,000 — 5,030,000 
Miscellaneous .......--. 9,416,000 5,170,000 37,643,000 +4,246,000 —28,227,000 | 
due to branches 
ae loaned eanaaees 1,568,000 5,114,000 5,135,000 —3,546,000 — 3,567,000 
284,318,000 285,373,000 272 372,000 + 945,000 + 11,946,000 
| SWISS NATIONAL BANK. 
awe June 23,, June 15,, June23, Last , 
1914. 1914. 1913. Week. Last Year. 
ASSETS. £ z £ £ £ 
| Coin and bullion—Gold. 7,060,000 6,957,000 6,803,000 + 103000+ 257,000 
i a= Silver 783,000 706,000 974,000 + 17,000 191,000 
| | Discounts andadvances. 3,835,000 4,086,000 4,165,000— 251,000— 330,000 
j LIABILITIES. 
|| Notes in circulation .... 10,051,000 10,210,000 10,150.00?— 159,000 — 99,000 
] Yeposits .........ceeeees 1,927,000 2,057,000 1,997,000— 130,000— 70,000 
| NATIONAL BANK OF BELGIUM. 
|| "June 25, June 18, June26,, Lest, 
| ASSETS. 1914. 1914. 1913. Week. Last Year. 
|| Coin (gold and silver) and £ £ £ £ £ 
re 13,451,000 13,517,000 11,861,000 — 66,000 + 1,590,000 
Other securities ........ 26,234,00C 25,100,000 26,957,000 +1,134,cC00— 703,000 
| LIABILITIES. 
| Notes in circulation 38,584,000 38,052,000 36,407,000 + 332,000 + 1,977,000 
| Current accounts........ 3,799,000 5,219,000 5,445,000 + 580,000 + 356,000 


| aenn SENATE 
} — SS  ————— — 


| Inthe above tables the Reichsmark is converted at ls; the Austrian crown 
| at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per £, the Norwegian 
|| kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s per dollar. 


CURRENT RATES. 


i} z 


| Pridy Sat. Mon.) Tues. Wed. Thur. Fridy 
1] , : 

SWLEYLAOLet weLlLe ie 

| IN ii iat ieniiai es ets 3 3 3 3 3 3 z 

|| Market rates of discount :— 


||  60days' bankers’ drafts ...... 24 24 22 28 1g 
| 1 re 2 
| 4 months’ do ...... ry a 13 2 2s 
3 
1 


—— Ds 
aes 
nm 


6 months’ do..., 
| Loans :—Day to day 
Short 


i 


we 


et et tt ee et nd BD 
Oh ar er oe 





The following is a comparison with previous weeks :— 











1d | 
Es Bank Bills. Trade Bills.* 
$8 {A | ss 
& = 3 Months.4 Months.\6 Months.|3 Months. 4 Months. |6 Months. | 
im ig | ge | g | a + oe |. 
April 17../12 | 2 a\2 2 fe! 2 a | 2 ™ 
24.. 1g 2 2 2 2 12 
lay l : 24 2 2 | ** ** “* 
8 13 | a 2 43 3 3 3 
15 ‘23 23 Ste 34 | 3 . 3 . 3 : 
a eR i ik ld 
4 3 3 
SP wah ae ae 
ou ie 8 i ik 1g le 
26. .2 ; 2+ 238 2 2+ 
2 tile Ht 24 3 \% 2 of 21% 3 


* These rates range from thoee current on the ver i 
y best paper to those paid 
On bills for which the Bank rate is usually required, 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates Rates | 
Latest ; . Latest ; ‘ | 
of Ex-| Usance. of Ex- Usance, |! 
on Dates. change. Dates. change. : 
Paris ......July 3 2515 Cheques Lisbon ......July 2 464 Atsighs || 
Brassels — 2 25°354 " Madrid ...... 2 26°16 " | 
Amsterdam. — 2 I12'1iz Short. Italy .........— 2 25°254 o 
Berlin ....... = 3 20-494 am Rio Janeiro... — 2 l6Aa Sdysst || 
Do ...... — 2 0474 8 days Valparaiso... — 2 93d Wdysst || 
Christiania... — 2 18°25 Short. Buenos Ayres — 2 47d Wdysat || 
Brankfort .. — 5 20°45 "0 Montevideo... — 2 5Slid Wdysas) 
Vienna .... — 53 2418 ” Calcutta .... — 3 1/344 eleg’ph | 
8t Petersbrg, — 2 94°57 3 months Bombay — 3 W3sh transfer | 
New York — 2 4878 G60days Hong Kong.. — 3 1/l0g oe =(i'| 
Switzerland. — 2 2519 Short. Shanghai - 3» Ee 
FOREIGN RATES. 
The current discount quotations in the chief continental 
cities are as follows:— 
Open Open | 
--Bank Rate— Market 7-Bank Rate— Market. 
Changed. % % ' Changed % % 
Paris ........ Jan. 29,'14.. 34... 22 Zurich and 
Gentine ...... Reb. EH. F oc 28 Swiss Bank 
Hamburg.... Feb. 5,°14..4% .. 28 places...... Feb.19,°16.. 34 .. 2% 
Frankfort .. Feb. 5,'14..4 .. 24 88 Petersbrg.. Apl. 1,14..5 .. nom. 
Amsterdam .. Mar. 23,'14.. 34 .. 3 Madrid ...... Sep. 24,'03.. 44... 4 
Brussels .... Jan.30,'14..4 .. 2 Lisbon ...... Jan. 15,'14.. sf — 
Vienna ...... Mar. 12,'14.. 4 .. 73 Stockholm .. Feb. 6,'14.. 44... 44 
Wet cccccee Mag G H.. 5 cc @ Christiania .. June23,14..5 .. 5 | 
| May 9,°14..5 .. 4% Copenhagen.. Feb. 6,,14..5 .. 5 | 
Genoa ...... May9,'l4..5 .. 4% | 
At other centres the latest recorded quotations are :— 
o % | 
3 Calcutta, Bank min............. = 4 
New York (call money) ........ é Bombay, Bank min. .........-. o (3S | | 
| 
GOLD MOVEMENTS. 1 
The foreign movements of gold to and from the Bank since i 
last week have been as follows :— 
ARRIVALS, £ WITHDRAWALS, £ | 
Bees. Me cceueweces 87,000 Nil. 
» United States .. 70,000 Net influx ...... 460,000 || 
Pes HOUR necudccéce 32,000 
~ Argentina...... 50,000 l 
eens, FRO ascixc cae - 9,000 1] 
a L ruguay ...... 22,000 | 
9 Egypt ctaenae! | ae | 
Wed., Uruguay ...... 5,090 I] 
Thurs., Egypt ........ 110,000 
460,000 460,000 
| 
j | 
SILVER. 
Messrs Samuel Montagu and Co. write, on July 2nd, 
respecting the silver market: —‘“ The tone of the market | 


betrays a perceptible improvement, although no animation 
can be said to exist. Probably buyers are beginning to be | 
conscious that if China abstains from selling, as it has been 
doing recently, the power of the market to expand in response | 
to any revival in the demand is much restricted—even with 
rising prices — owing to the absence of speculative stocks, 
and the reduction in the output consequent on the internal 
troubles of Mexico. From private advices we learn 
that the monsoon appears to be of fair average character, | 
although an official cable bas been received which re- | 
ferred to a certain degree of weakness in the two main 
currents. The fact, however, has not much direct bearing 
upon the immediate prospects of the market, for the possible | 
silver requirements of the Indian currency for the present | 
year appear to be well met by the stock of coin in hand, |} 
whether the monsoon continue a favourable course or not. || 
Supplies for forward delivery were offered with some freedom 
at the somewhat higher level of prices recorded this week, | 
with the result that on most of the days silver for delivery in | 
two months was quoted no higher than that for cash. An i 
Indian Currency Return, cabled to-day, shows an increase in | 
i 


the note issue of 276 lacs, of 245 lacs in the holding of silver | 
rupees, and of 30 lacs under the denomination of gold in India. | 
The stock in Bombay is £672,000, as compared with £720,000 | 
last week. The up-country offtake has fallen from 95 to 80 bars | 
aday. The holdings in Shanghai by banks and others con. | 
sist of £5,925,000 in sycee or currency—a decrease of | 
£35,000—and of {£42,500 in bars, the same amount as | 
reported last week. Statistics for the month of June are | 
appended :— 


d a 
Highest price ........ 264 cash 264, 2 months 
Lowest price ........ S56 wg cece i 
Average price ....... - BH, .... BS... 


Out of the 25 working days, silver for forward delivery com- 
manded a premium of j;d on 11 days and of 4d on ro days. 
On the remaining four days the price for both deliveries was 
identical. Shipments of silver to the value of £31,000 have | 
been made from San Francisco to Hong Kong during the | 
week,” 
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The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash, Two Months. 
a d 


DTT pnemidsnendtoesssedwbenes 26 eeee 26 
een mae ss See 
July Ruvssceuedameseudeasteunes 261 eeene 26 4 
Tok iwemnnn deianuikeaadaates 264, .... 264 
SRD Budewes abides en dhe Sa «... a 





INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.2,000,000 in remittances on India, and the applications 
amounted to Ks.20,350,000 at 1s 3}jd to 1s 4d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 





Rs. F 
April 1, 1913, to April 1, 1914 ............ 422, 619 009 .... 28,305,827 
ril 1, 1914, to June 24,1914 .......... 37,808,332 coco §=— 3, 50-4008 
eek ending eee 2,045,000 .... 136,229 
Es dtcekrdeecckensemmesnecosees 39,853,352 .... 2,661,629 
Allotments since last week :— 
Rs. 
Wednesday ...... 346,000 in bills on Bombay ................ )} At 1s 334d. 
% 82s ew eee 589,000 in bills on Madras.......... .....-. } About 28 %. 
90 «-.eee 288,000 in transfers on Sombay .......... ) At ls 4d. 
= i eee 777,000 in transfers on Madras............ j About 28 %. 
99 (iC HOW 10,000 1n bills on Madras ...............- At ls 4d. 
i. wakes 100,000 in bills on Calcutta .............. At 1s 44,4. 
SOREN «8 ccwses 10,000 in bills on Madras ...............- At ls 4d 
The amount to be offered next week will be Rs.2.000,000 
EXCHANGES. 


LONDON COURSE OF EXCHANGE. 


j i 
} 


Price Negotiated on "Change — 
On | Usance, |——— — 


| Tues., June 3. | Thurs., July 2. 


Paris . eee eeeeeeeeeeeeesesesese | Cheques | 25 15 25 174 





25 15% 25 16% 
Ditto Seco ee seeeseeeeeeeeseses ep = 35 25 40 25 33 25 382 
Marseilles ..ccscceceesccsccese 355 25 40 25 33¢ 25 38? 
Amsterdam ..... coccecccecesess Cheques | 2 28 12 «#23 :12 «+23 12 2 
Ditto covecccereceresovees 5 Months|' 12 43 12 53 12 44 12 5 
Sammesseenuneetons evececccecs os |20 6 20 70,20 6 20 70 
Hamburg . o eecececccccesers| "” | 20 66 20 70 2 66 20 70 
Frankfort ......... eevee cocccccees| ” | 20 66 20 70:' 20 66 20 70 
po ~ gape ccccceccccee| a |24 42 24 46 24 40 24 44 
Antwerp eseeeee ee eeecsecescocese| ty | 25 66} 25 61} 25 55 25 
2 ne pecnanaeabenanedl o | 24f, 24 4 243 
eeesresrcesese eeresevess ” | 24 2442 244 
see is BO. nccccccccece es 25 a 25 624 25 56% 25 613 
Barcelona, &0, secccers| oo» | 4a 458 454 3 
ee ee ewer eeneee eeereeceee ” | 453 454 Se 455 
Owitecrland’.. ncveccccoccsocsooses 9° ‘25 40 25 45 25 383 25 433 


BovutTH AFRICA, 


London on §8.A. 8.A. on London. 
Bight eeeeeseeeeeeeee LA . dis. | | Sight eeeeeeeeeeeeee * % dis. 
30 days eeeeeeoeeees 1 ” | 30 days eeeeesseeece it oo 8 
60 ” eeeessesesee 1g | ”» | 60 ” eeeeeeseeeee ” 99 
90 rT eeeceecesesece 23 ” ” | 90 ” eeeeeeeeesee oo 9 
120 rT) eeeeeeseeeee 32 ” 
AUSTRALIA, 
London on Australia. Australia on —, “ 

Bu : Belling.| Buying. ng. 

— 0 1003 | ee a 1003 

983 OnDemand... Par. | 994 OnDemand... 100 


TO ccs ae | a cen 
of — ea 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs, FRexca. | Marks. Genman. Dollars, AMERICAN. 
26— 2 mille for us ' 20. a Spee milleforas 4.89—5 per mille for us 
35— 20.43—Par 4,867—Par 


25—1 + mille agst us 20. 3-5 p. mille agstus 4.827—8 per mille agst us 


LATEST EXCHANGES. 
| The latest exchanges are :— 
| 
1 


French ‘cheque exchange ..25{ 150, or 3 per mille agst us. 
German short exchange ....20m 49}pf, or 34 per mille for us. 
New York ‘‘cable transfers ’’..$4.88, or 23 per mille for us. 


NOTICES. 


The Capital and Counties Bank, Limited, has established 
a branch at Nos. 31-32, King William street, E.C., under the 

|| management of Mr J. H. Bergemann. 
Norton, Megaw and Co., Limited.—Mr G. F. B. de Gruchy | 


resigns his position as manager, and will occupy a seat on | 


the board. Mr J. B. Slight, sub-manager, has been appointed | 
| to succeed Mr G. F. B. de Gruchy as manager. 
The Commercial Bank of London, Limited.—Mr Cecil 
Matthew Higgins has joined the board. 
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THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 
Ticket. 


Account. 
July 9. 


July ro 
Consols, August 6. 
In spite of the heat and Henley Regatta the Stock Exchang: 
has had a distinctly better time this week, and during the last || 


: days there has been a mild revival in home securities. 


The chief reason for this is ease of money following the turn 
of the half-year. The presence of the Government broker in 
the Consol market helped a rise in quotations, and the Home 
Railway market was sympathetically affected. The assassi- 
nation of the heir to the throne of Austria was taken calmly 
by the Foreign market, and interest in that section has 
centred upon Brazilian bonds. The St Petersburg loan fell || 
to 1 discount on the news that 88 per cent. had been left on || 
the underwriters’ hands. New issues, in fact, have been 
going very badly indeed considering the cheapness of money, || 
and the fact makes the Stock Exchange apprehensive as to || 
the future of the stock markets if money goes dearer. Yet a | 
great many more issues will shortly appear, including a || 
South Indian Railway loan in the Trustee group, and a | 
White Star debenture issue, besides some foreign issues || 
which have been waiting for a favourable moment. Mexican | 
securities have been weak, as the problem in Mexico seems | 
still as complicated as ever. Americans have been better, | 
but Trunks suffered a relapse on the poor May statemeut. 


British Government Securities.—On the whole the | 
gilt-edged market has had a cheerful but rather quiet week. 
News that 65 per cent. of the South African loan had been | 
left in the underwriters’ hands checked an early tendency to | 
a rise in Consols, but the assassination of the Archduke and 
his consort at Sarajevo, though changing the succession to | 
the thrones of the Dual Monarchy in favour of a young and | 
little-known man, had no appreciable effect. A Roman 
Catholic festival had closed the bourses of Vienna and Buda- || 
pest, and so gave time for reflection. There was really no 
marked movement in the price of Consols until Thursday, |! 
when the Government broker appeared in the market, and 
aided by reinvestment of July dividends, Consols rallied |) 
sharply, gaining ;. Irish Land stock also recovered part of | 
an earlier fall. Bank of England gained a point, and the new | 
Port of London Fours rose to § premium. 














—CLOSING PRICES. *\Move- 
a | Sat. Mon. | Tues.| Wed. |Thars. Friday) ment. 
cae 24%, red. 1923) 743 58| 744 5 5 | 48 5 744 5a tab 3, 








—— 
Do a/c August 6..| 744 53! ma 5 15 13 i st tt 
Guar. 28% (Irish La) | 74 744 54 sy ea ta 5 2 om 144 sf 7 453) .. 
xc ds. 3% 19 | ° 
Local Laane 8 Stk | 5\3 ‘18 5 | 84 2 oete 3 
Trans. Gov. 3 oe) 3 E 193 5 | 93 93 5 | 93 93 5) 

Bank Stock ........ 


pe si (249 54 249 54 249 54 249 58 249 54 |+ 1 

India Dost red. igi “aay | 883 93) 883 93) 883 9}, 883 9} 883 % ‘ 
red, 8 vl ai i ry st = = st = | = * #27 

woe Water Bd.3 1 | 


Port of London #8 97 9 | 7 3 37 3 974 3h 274 34 973 34) oth 94 +. 4) 


———— 





Foreign Government Securities.—Once more South 
and Central America have attracted unwelcome attention 
Brazilians were upset early in the week by the news that 
though money was forthcoming for interest coupons, there 
was no mention of remittances for purchase of Rescissions 
on behalf of the sinking fund, and most issues lost a point. || 
Next day they rallied a little, and on Wednesday purchases 
| for the sinking fund sent them up half a point? The gain, | 
| however, was not held, as it appeared on Thursday that |) 
negotiations for the big loan had been broken off, or, at least, | 
postponed for some months. Mexican External Fives | 
| dropped two points on Tuesday, when it was understood that || 
the July coupons would not be met; and issues of the | 
| Republic continued to be a centre of trouble on the reports | 
that the Niagara Conference was about to break up without | 
result. Russians have suffered during the week! the new |} 
St Petersburg scrip was early quoted at a discount, and when | 
it was learnt that the underwriters had to take up 88 per | 
cent. the quotation went down to 1 discount. It is felt | 





| 

















on the Stock Exchange that too many Russian loans have 
been floated here recently. The further tragedy in the 
House of Hapsburg has had no effect on the bourses. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 
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i i a tl 
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“ Making-ap " 
-~-Closing Prices-— Rise Prices 
Last week. To-day. or Fall June9. June 2+ 
104 ee 10 2p + § «- 10% .. 1034 
A entine 5%, 1886-7 ..-+++see0 : pt sa i 
Brarilian 4%, Bonds, 1889 ...+++ ae ee ._ , co 752 we 748 


ecoceceseses ee 833 .. — 12... 874... 85 

po TE IME veccscecese MS MB 108, 103 
noes Pe, E96 8% ceeded Se - oe iit a 
Colomb'n Con. Ext. 3 Bds.°08 S1g .. SME wo — 3.-- SIZ... SI 


er any, a pe eres oe 
Costa en 4% Unified Debt ...- Sh He as he 
Prench eaperial 3%. ec ae oe ce eee 





- nopoly 4% «e-cseseee 53 . ee we «62 
Goeth ae old Rentes.... 82 «- eee 
Italian 34% Rentes «+... - seve 96 i“ 4x wo oe «x & 
la nese 4 . Sterling, 1908 ecco 843 ee 82x = —S SS 
0 S. Sterling eovecesevece wat on oe 6a Bee Gwe 934 
Do a W910 ...ccererecocece 16 os 7 oe ss, «« Bee wae 
Mexican Cons., 1899 .esecoeeee 87 - 85 oo = © co O ce & 
Peruvian Corp., Pref... .ccccccce 37h we 3k ow i 38 37 
Portuguese (NOW)... ++eserereee 64 “s a -«¢ 644 .. 64 
Russian, Ser. 11.,4% eerereeere 88 *e 864x ee + 4 - 87 cas 88 
Do 5%, 1906 «-.-+0- ecoce |B ee §6—28M2 a. we a eae 
S ish 4% Sealed . ereee 8&8 ee 87x ee so a 873 = 874 
Torkish 4 Unitied. eco §= S14 ee 81 eo ~.«- Ow & 
Uruguay 54% Bonds . eco ]§6=— Bc 69 ot &.. Ge @ 
Venezuela 3%, Dip Dabt ...... 665. ee wa «és - ce: Bae Oe 


British Railways.—The Home Railway market has had 
an extremely dull and quiet week. Early there was a little 
inquiry for the Northern lines, but the Cannon street collision 
'hada depressing effect. For several days the market re- 
mained idle and prices dwindled. On Thursday the sharp 
rise in Consols, combined with cheaper money and a more 
favourable view of the Ulster negotiations, had a good effect, 
‘| and several gains of } were recorded. Chatham and Dover 
: i} 4.’ G.W.R., and Midland Deferred traffic returns for the 
half-year are not really bad, but in view ot increased working 
expenses people are doubtful whether dividends will be 
‘| maintained. The decision of the Local Legislative Com- 
| mittee of the House of Commons to exact a contribution of 





| 3 of a penny per mile from motor omnibuses in the Sheffield | 


district ought to be a bull point, as is Mr Samuel's promise 

of a Commission to consider the general question of the con- 
tribution to road expenses by motor omnibuses and other 
heavy motor vehicles. 









i] 
Subjoined are the latest closing prices of the more im- 
|| portant issues as compared with last week’s prices :— 
i  Making-up"’ 
-—OClosing Prices-~ Rise Prices. 
Last Week. To-day. of Fall, June 9. Juce 24. 
|| Caledonian .....sseeccecesereee 65h «+ 65h ve ee ve és 65 
|| Central London Deferred .. Bl we co ce oe + 80) 
|| Great Central Preferred .. 2% 2 WG we + Fee Wt. BW} 
|| Great Bastern ...cccccce 47 os oe «a << . ce Gane oe 
|| Great Northern Deferred 50 ee Sl ce + OB oe 603 .. §& 
|| Great Western ....ccccee 113; oo BMS cco ce _ co See ce Se 
|| Lancashire and Yorkshire 814. = 8 co Boo Sl... SIZ 
|| London, Brighton, &c., ‘A’ ao 83 coo & Eco Sco SH 
i] London, Chatham, Ordinary... l4yn co 142 we — tee Mw 14 
|| Do Arb, Pref. se.sseceee a <«: 2 «= «= « Oe 
jj London Electric Pret,...ecceee 71 ee eo ce ee eee 8s 
|| London and North-Western .. 1274 .. 27h oe «+ ov 1273 .. 1263 
|| London and South-Western,Ord 114 ee «(24 «e+e c¢ Se eo Oe 
| Metropolitan Consolidated ...,. 40 a 2 wf se. 0 eee ae 
| Metropolitan District .......e06 24 “a 25 «ot tem « oa 
Midiand Deferred ...., 71 ee T1R one o ec Th co 
North British Ordinary . 25 co +) Bb oe Whee 29 
North-Eastern—Consols 121 « «+ + =} oe 1203 oe 121 
|} South-Eastern "A" ...... oe “ee «cc - Hh woo # §ue Su @& 
| Underground Electric Ine. Bds, 91 co 6c we Dh ce DS 
|| Do Ordinary, £10......... ce . ee Sg cw — be «Stee. OSB 
| 


Americans.—The American market has had a better 
_ week, the chief causes of the improvement being the excellent 
|| Crop news and the possibility of an early favourable freight 
tates decision. The market was heavy on Tuesday on poor 
| May statements, which included declines of $190,300 in the 
case of the Philadelphia and Reading, $30,000 Ontario and 
| Western, and $287 Erie, but after the official close an 
|improvement set in under the lead of Southern Pacifics, 
which rose 1} to g84, and on Wednesday prices came over 
distinctly higher from New York, and several rises were 
recorded. On Thursday a further set of unfavourable revenue 
Statements, particularly those of the New York Central and 
‘a Pennsylvania, offset the good crop news received over- 
| DIPDT, 


| The following shows the net movement on the week of 
| Sone of the principal issues :— 















"* Making-o AJ 
-—Olosing Pricee-— Rise Pricse.” 
i] Last Week. To-day. or Fall. June9, June 24. 
|| Amalgamated Copper ......... a & «at Ow eS 
}| Atebison Com. ......ccccccceee > ae « 1g .. 1002.. 101 
}| Baltimore and Ohio.........006 ee 92 ° 2 a 94 se 
| Chesapeake and Obio.......... 51 .. 522 co 1} .. SAb.. 52 
|| Chicago, Mil., & St. Paul,C.Stk. 99h .. Ol .. S «Bmw & 
|| Denver & RioGrandeOrd, Shs. 11 .. lit .. o fino 
|| , Do 5% Non-cum. Pref,...... 18 co 18h .. ; 1 
|| Bie Railroad Com. Stook...... 28% .. pes .; 3 se 29h 
Do Ist Pref. cecccoccccccccce 43 cc 4 pee hue 45h oe 45 
Do 2nd Pret, Fete eeeseresese 38 ee 38 ee 39 ee 38 


Great Northern Pref. 

Ultnois Central Shares 17777""2 123 we 18h we 
Louisville and Nashville ...... a ee oe 
Missouri, Kansas,and Texas .. 17 i 
New York Central .........0.. 902 .. Qlas -- 
New York,Ontario,and Western 264 |. oo pi 
Moris ond Western Common 106 |, 107%, . 


¥ oo IT ce 1 
Northern Pacit 


. ef 88 ee 88 
1g .. 13h .. 1134 


87 87 ee 
Oo sevcccceveceee L1H «. LSE .. 
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“ Making-up"’ 
: —Closing Prices-. Rise Prices. 

sast Week. To-day. , June9. Jane 24. 
Pennsylvania R.R. $50 Shares... : °63 - ee 87 ” ‘ “a ‘ s _ 31 
ick need saevseeentas > a & + 1h . &h.. 84 
Rook Island Co,............. a es 13 * Bea 2 2 
Southern Ordinary ............ 4, 1. | Sh + leew h.. 25 
Do Non-cum. Pref........... 779) .. 81 ‘+t. = 

| Southern Pacific ........... ca Te ax 934 + 2% .. 952 .. 98 

| Union PacifieShares .......... 156). 1594 + 3 .. 15% .. 15% 
U.S. Steel Corporation........  _ oe ee 63 
Do Preferred ........ccseseee lly. 1123 & 2 cote wo 

| Wabash Pref. Stook............ 34 3 0O«e - YJ. 


Colonial and Foreign Railways. — Canadian Pacific 
| Railway shares have moved within narrow limits, while 
Grand Trunk stocks have been depressed by the very dis: 
appointing revenue statement for May. Very little business 
has been done in foreign railways. Argentine stocks moved || 
| in both directions, influenced on the one hand by poor traffics || 
| and on the other by better weather, but late in the week most || 
of the movements were downwards. Brazilian descriptions 
have also moved irregularly, San Paulo Ordinary advanced 
| early in the week, but weakened later. Madeira-Mamoré 
bonds lost 2 points on Tuesday. Leopoldina new shares were 
dealt in on Monday at 2s premium. Mexican Railway 
securities weakened on rumours of unfavourable develop- 
ments in Mexico, but afterwards showed signs of improve- 
|ment. There is a big bear account against which prices are 
being held up. 
| 





| 
The following are the latest closing prices &c., of the mcst | 
prominent issues :— | 
“Making-up’ | 
-—Closing Prices—, Rise Prices } 
Last Week. To-day. or Fall. June9. June 24. 
Antofagasta(Chili) & Bolivia(def) 158 o oo — 2 oe AML .. 158 
Argeatine North-Eastern..... . 37 co ee ae ee 
Brazil Railway Common ...... Bh cco Wh te tw Cee Bhee MW i 
Bnenos Ayres and Pacific Ord.. 67 ee 66 L vce DB ee OD HH 


Buenos Ayres Great Southern... 112 ee lil 3... 111}... 1123 





Buenos Ayres Western ...6..-. Li2 ee hk eos 32.2110 .. 312 
Canadian Pacific .....cscseccee 1962 «2 198 .. + 2 199 1934 || 
Central Argentine.........see00 l02h .- 1023 .. + $.. 101$.. 1024 
Eatre Rios Ord.......... ecoceee «6GCeti(ié‘ — 32 47 . 6 | 
Grand Trunk of Canada Ord. .. | lég .— 3 174 17} | 
Do Third Preference ........ 37/1 .. — ; 38h .. 38q | 
Guayaquil & Quito Rly. 5% Bds, 514 .. — 1h.. 5%... 52 | 
Mexico North-Western Rly.Bds. 29 .. 28 — 4.. OM. BD | 
Mexican Railway Ordinary .... 33 .. 32 — 4 324 .. 32 | 
Do First Preference ........ 105 ee 10l — 2 idlg .. 101 
Do Second Preference ...... 64 « 635 oo — ns 
144.2. 0148 2 2 132... 143 | 
Sam Pawle. ccccccccocee o 2398 .. 20h .. + 1 .. 200 .. BS | 
United Railwaysof Havana.... 80 .. 80 «2 «. «« BOR... 80} | 


Miscellaneous.—The Industrial market has shared the || 
quietness of other parts of the House. A prominent feature | 
was the continuous fall in Marconis, which were pressed for || 
sale in consequence of apprehensions as to the forthcoming | 
report. The general uneasiness in regard to Brazilian affairs |} 
was reflected in Brazilian Traction, which, after showing im- 
| provement at the end of last week, relapsed rather sharply 
on Monday. Mexico Tramways declined at the same time, 
and suffered a further fall later in the week. National Steam |} 
Cars have also declined a trifle. Nitrate shares have been || 
rather dull. Santiagos and New Pacchas declined frac-| 
tionally. Breweries have shown a tendency to advance, | 
while Bank shares have displayed more activity, interest 
being concentrated upon the dividend announcements now | 
appearing. Business has not been very brisk in the Oil share | 
market. Shells have been fairly steady, while Royal Dutch | 
have advanced, on good advices from Amsterdam. Spies | 
weakened on the decreased output for the past week. Rubber | 
shares have been very dull, and displayed weakness towards 
the end of the week, on the decline in price of the plantation | 
product. 


aS 








Miscellaneous. 
Closing Prices, Rise, Closing Prices. Rize 

Last To- oF | Last To of 

week. day. Fall. | Week. day. Fail 
Anglo “A” (Def.).. 23... 234 «-— & | Hudson's Bay(£l).. #8. i —' | 
Anglo Chili’n Nitr'te 17 .. 16 .—2 Lipton ........... ° Ps oom ty 
Armstrongs........ 13). 14). -- | Lon. County & Wst. 217 .. 225 ..+ 
Assted.Cement Ord. 5fs-. 54 - — fe) Lyons(J.) &Co. -. Gyr. GAr.. .. 
Brazil Traction.... 795 .. 79. . — 4 | Marconi’s.........- oo em 5h 
Brunner,Mond &Co. 4:%.. 4%%.-— @  Metpn.Elec.Supply 3% .- 5h .-—& 
Coats (j.and P.) .. 73 .. 7%... -- | P.and O, Deferred..505 ..35 .. «. 
Bag. Sewing Cctton 143. 14..+ 4 Royal Mail Steam.. 964 .. a 
Gas Light, &o. ....102 ..1024 ..+ 4 | “Sheil” Transport 44%.. 49§2..+ vy 
Guinness Ord. ....360 ..360 .. .. | Viekers, Limited .. 199.. 14. .. | 
Harrod'sStores.... 449.. 449.. -- | 


Mines.—The Mining market has presented very few 
features of interest during this week. There has been no | 
material increase in the volume of business transacted, and | 
price movements show little variation on balance. A notable 
feature of the week has been the greater activity notice- 
able in Rhodesian descriptions. On Saturday last there 
was a fairly general advance, but later in the week 
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a decline set in. The rise was said to have been ‘ 
entirely due to option dealings. Northern Copper shares DIVIDEND ANNOUNCEMENTS. 
fell a trifle on news of the proposed amalgamation with —— 
the Bechuanaland Exploration Company. The South African | — ~- --— 
‘ market has not displayed any great degree of firmness. | ‘Rate % per Annum, except where, 2 
Prices of the leading shares were marked down early in the Congeny er taetethe deinen tear 33 8. 
week on the possibility of Continental sales as the outcome a Last | oe Last | em 55 
of the depressing news from Austria. Luipaard’s Vlei shares — — . 
have advanced on the issue of a circular foreshadowing the | ajexanaee eno, 10 10 | & | R 
payment of a dividend. Tin shares have presented a fairly | eeemeeres seseeeseetss 12 “ 9% | 9% | (Haltyear 
; : Ss t ank o I ee ee ee | * 
firm appearance, particularly Malayan descriptions. Austra- | Bradford Distr.ct Bank 154 13% oo | es 
— lasian descriptions have moved very slightly throughout the | eeeeeenieee oe 15 | 15 15 15 
Fa week. There has been a fairly good inquiry for Copper | a . Canada - ee }2 12 = |Quarter ee a 
zancashire a forkshi | 
= shares, but later in the week these showed no decided ten | es 17 os 
_. . London and Hanseatic Bank 6 6 | 
sf dency. The fortnightly statistics of the metal show an | London and Liverpool Bank 
2% increase in the visible supply amounting to 351 tons. Alaska of Commerce ... 5 5 
a iain ieaiee eee London and South-Western 
3 generally advanced. : Es chasiientehahiienes 18 17 
st : : me sondon City : y 
4 The following are the prices and variations of the more Bank eee es 18 18 oo | | 
a active shares :— — Joint Stock Bank . ll 102 | 
: anchester and Liverpool } 
# South African. SE denn ahicwas ra 174 174 | eon 
eS E National Discount ........ ll 10 . | 
Seeceiaainl Gissing orgs Rise Closing Prices. Rite | Union Discount of London... 13 12 “ | ‘ 
Gola Mi sast To- or Last To. oF William's Deacon's Bank ..| 15 15 a. 
mes. week, dav Fall. Week. Gay. Fall. Mining. 
APOE oe ceesesesess 2. §5..— dy Deer Levers (Con.) Arizona Copper ...... ls p.s. 1s6d p.s | | | 
Aurora West United ye... yy.. .. WanRynDeep(New) 24% . 2i4.. ‘Al State wet wera a—al, « © oho 
Bantjes Consolidtd. #4.. #3 + ?y Village Deep ...... 145.. -+ & 1 Breyten Collicties..... . + PS. | oe | se ‘ 
Brakpan 2a 2. Witwatersr'nd Deep 2 eee ene oe hee ee ee - . + " 
City and eeeeenes 22 .* 2 * P “8 «+ 2°. ed =e ne “none e nid 4dp.s.|  .. jo 
a. Bee te tnight’s Deep. ............. ls p s. |2s 6d ps. i” | o. | 
er saerepe 4 +. A: Pans Rhodesian. Koffyfoncein Estates ...... ' a ae er oo 
1] Durban Roodepoort * le Amalgamat’d Props +4.. 4.. .- Robinson Deep . 286d ps 3s. p 8. ae 
Rast Rand Pro in. 1} Pa er ie, Mae os Robinson Gold vi . Cash boinus of 10 < 9 | | 
uld Pe «- oe . a 2 Bechuanaland...... ;4.. ee Simmer and Jack  Pro- | | 
eee - . ij = * British S.A. Chartd. 23.. 4 oot dy]. , Drietary ...........0.... Is p.s. 1s 6d ps. ha Saal _— 
Glynn's F ccltshecs “* .. . Cam and Motor.... #3.. #%..— 4 Sub-Nigel er san Aes = Ue pieced dee 6d p.s ee eo eee . 
Geab (Nes i : f° ** |Chiesgo-Geika ....0 3.. sqm; Tolima Minirg Co. ........ 6d ps ‘ ee ° 
atc... wa. a = Eldorado Banket .. <3.. %%. .. Tea and Rubber. | 
oe seveee _-° _ OED Acateose .deec thie as Balgownie Rubber.... 25 % | oe 
ietomein (hiow)” a ae a th Mishicitien: Uc Wha \as Highlands and Lowlands | 
Knight's ‘ _ 3 + dy Giant Mines..... sat a2. 44..— db re eee § % 6% “a | ee ee ee 
i oolioaeas — . - Sts--+ t8 Globeand Phosnix.. 124.. 128 ..— #| Perak Rubber Plantations. . oe +a 23 |; 4 183 % 
Eye — meee 1° pr: ‘+ Glidfids Rhod Devp. 3.. 4%..— 4 | Sempah Rubber............ ‘ . a a 6 6 
3 patente wn -o 1. fo (EO HORE Wa ap Vallambrosa Rubber,........ ‘ i a 25 100 
Si Meyer and Chariton 533.. 5}f.. .°’ MashonalandAgney, 43.. 4h. .. Insurance. 
. Modderfontein 13h. 14g.74°3 Shamva Mines .... 2r5.. 2x5... | Employers’ Liability Seps.|5eps.| .. | «. 
eae iioiiceioaaaien B. 4 * as 5 TanganyikaConoess, 2 .. 2¢q..+ ¢, | General Life Assurance .... és 10 ;} 10 
a Waal : de ; aa : : * Willoughb See oe . Other Companies. | 
is eocecccecccece 16 FB e ambesia Explorin OR ee A. and 8. Henry ......cc.s-. 6 6 ae | . 
Zs eee See <-s 1vm ly. ete P & % = A. Armstrong and Co. ...... i . ° . 
q a eee i at te Land, Diamond, &o. —— Rubber Mannu- x4 
c Robinson .......... 24 .. 23..+ ge Amglo-French Expl. %}.. 3..+ | Belgravia Dairy 22 sca a 
i | Roodepoort United 2 .. oss s Central Mining and 1 — See Shasta . a3 a 
a). Simmer &JackProp, 4§.. 4%..4 ; Investment ...... S .« @..48 British North Borneo Co. .. : pf | me 5 5 
Ra || Springs Mines...... fe-. fs.. .. Coms. Gold Fields... 25.. 2i5..+ Burvi i z = ra 
: re urgis and Colbourne ...... <3 10 . 
i || Transvaal Gold.... 14... 14 .. .. De Beers Def....... 16;5.. 16t#..+ 2 | Canada North-Western In 
a I Lo accusds 9Riss Me ox Ts WE Neiczace 163 Sa ks as tea iaia F 6 
- Vem RyO ccccccccce 3... 39... .. | Buplocation.. . is . ie "9 1 Ce BA os o0ccssacece. 6 a I Be 
; Village Main Reef.. 2 .. 1¢#..— 4 Gen. Mng. & Finance ye. ie---- oh ——- in Steamship .... 6 i : a. ey ae 
hs }; WolbuterGold .... 43. 3% . Goerz(A.)&Co. «. 43.. 4. + om Edinburgh Evening News” “I 7 = ae 
‘ E n 1ing News es ‘ 6 6 
B. | Henderson’sTensvl. 73.. ih-.+ #2] Financial News ............ oe we ; sae Sr tae 
4 Deep Levels. See eenas ati ah 4 ‘ = ——— Coke Ovens sah 7 a oe 15 _— 
; +| Cinderella Cons. .. 4 .. yh..+ gy Jobnnsbrg.Cons.In. %5.. #4... .. Saleen: Grentien —< aon . is . 5 * ‘ie 
re, | City Deep.......00. Sx.» Sye-. Do Estate ...... th. Sates Stenee and Sons .... ee 
= Crown Mines ...... 6 .. 6 .. .. Mozambique ...... jf... t.- : aieio cehees’ cee ee Is p.s } 
i Durban Roodepoort 4.. %.. . New Vaal River ~~ Malting . : 10 | 10 
“§ Ferreira Deep...... 2¢h-. 28 ..+ dy _Diamond........ 18... 12.. Lima Light, Power, and 
a Geldenbuis Deep .. 15;.. 1sy.. .. Oceana Consolidtd. {.. 2.. ‘ i 4 ter) 
- Knight Central .... #.- 2... .. Premier (Transvaal) sania tak . (Quar) e Ka 
ic Knight’s Deep .... 1]... 1 Deterred ........ 74h .. 72 ..+2 oe ee ly Iron and Coal. = 30 50 | 3 
PE ModderfonteinDeep 23 .. a ve Rooerts Victor .... 4... &eo -- anton onl British North <1 « | Sh 
E Nourse Mines...... J... 12).. .. S.A. Gold Trust .. 1 1 .. Mellin's Food .............. a 4 | 
3 Rand Mines........ 6 .. 63 .+ s TransvaalCoalTrust 1%.. 14.. Milla''’s Timber and Trad . es we | se 
4 Robinson DeepiNew it}. lts.. Transvaal Consolid, {3.. #8.. epee ae hs 6 | 5 
me Rose Deep ......0- 2g-. 26 -.— es Teans. Est. & Devi. §.. &.- New Shar!ston Collieries .. 58 p.s. on ee ee *: 
e Rock Investment .. ....... . ‘ ee . 3 
3 West Australian. Samuel Williams and Sons. : oo | 
: : Scottish American Mortgage ‘ . 14 14 12 12 
E es oo — mere = Seager, Evans and Co....... ies 3d p.s os ie on 
: Week. day. Fa): week. Gay. Fal. Second Industrial Trust .... oe oe 5 5 44 44 
ted Gold.... fh.  fre-— dy Ivanhoe Gold Corp 24 +: agro tn and Co........... 6 6 oa ee ** 
E AssocistedN.Blocks #.. §.. -. Kalgurll........... lta. i. . | ee 
Gia Hi shoe Est. 2th. 2ch.. .. | Lake View & Oroya fa. Maintenance .......... 10 10 ee ee ee 
e Great Boulder Prop. #4x.. d4x.. .. |Sonsof Gwalia .... 1ax.. As si 
5 Great Fingall Cons. ys.. xe- -- South Kaigorli .... so -. te — db 
E West African. 
Re 5 Closing Prices. Rise 
; a | Last’ To. oF ANALYSIS OF BALANCE-SHEETS. 
P Week. day. week. day. Fall 
. Abbontiakoon..... #.- # |Gold Coast Amalga. §). %.-+ th 
Bs Abosso .......es006 fa-- th» -- |Neragute Tin...... §.. &§.-+ se 
- Anglo-Continental.. 4... it%--+ te Presiea Block A" 4 $3--— LIPTON. 
3 AshantiGoldfields.. §}.. -- Rayfield Synd. .... 4 ga. + th 
5 Brocmassi¢ ......06 & ++ A+ ++ |Feaoan Mining... i++ S++ + Masch 15, 2006. 
4 Fanti Consolidated, ys-- %-- LIABILITIES. ASSETS. ae 
: Amount. Inc, or Dec. Amount. Inc. or . 
Copper and Miscellaneous. . , oi ‘|. <= £ 
b Prices. Rise | Closing Prices. Bise | 54 % cum. _— usiness good- 
y —".. & Last To- or shares ........ 1,000,000 .. will, &c. ....0. 1,852,951 .. + 5,137 
week. day. Fail. | week. day. Fall. | Ord. shares .... 1,250,000 .. Plant, &c. ...... 562,496 .. + 3,995 
. A Gf. 64 .. + tt Mexico of BE] Oro .. 4:x.. 43x.. .. | 4% deb. stock... 500,000 .. ‘a Stocks, &c...... 1,084,338 .. + 63,686 
3 caieoee Copper .... Ltd. 143... | Mount Blliott...... 22... 24 ..+ @| Bills payable.... 297,637 .. + 56,874 Sundry debtors.. 329,630... + 9,776 
4 || Beiseis Tin ........ 3. ". | Mount Lyell (€3) .. 19... lygt.. .. | Overdraft ...... 159,727 .. + 32,78¢ Unexp. paymts. 19,569... + 2,445 
bi || Broken Hil) Prop... fas": 1 |Mount Morgan .... é¢.. 28... -. | Sun. creditors 207,296 .. — 21,041 Investments 99,895 ..— 552 
P| Camp Bird io. ae 2 - ry | Mysore (10s) ...... 4¢4.. 43.-.+ | Savings bank Savings bank in- 
; Cape Copper ...... 3e + ..— & |Nundydroog ...... 14%.. 134. -- deposits ..... 161,951 .. + 12,058 vestments .... 32,772 .. — 177 
|| Champion Reef... ee a. .. |OOREBUM ...ccccee0 Iizy.. Lgy- ‘ Unel. dividends 3,02 .. — Wet Ginedsceccadee 82,329 .. + 11,529 
5 || Doleoath Tin wranin te.» ++ | Do Pref........-. 18. BE ss Int. accrued on 
od MEE REED caseccecss Gee ike * ‘ deb. stock .... 8,974 .. — 2 
— iS ssky Copper.... 1 - 2hax..— | Reserve (ine. 
— Tete ano necoes ase Se ‘ -» +» | Share prem.).. 365,889 .. “ 
.. «e | Tronob Mines .... Th: lg ..+ % | Profitand loss.. 109,48 109,488 .. + 15,286 15,286 
» we [RAB ccccccccccccs Seee~ — fe | — 








cece “4,063,988 oo + + 95,907 


Total ...... 4,065,988 .. + 95,907 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
— — ence 
Profit Appropriation. Corresponding 
| Balance After Amount — Period Last Year 
Period | from Pay- = Avail- | Dividend. ania te sranmnieniae i 
Company. Ending. | Last mentof able for | sa we Bal 
Account. Deben- | Distri- Ordinary Prefce. Semeaene es Net Divi- 
ture bution. ston ko ” Profit. | dend, 
Interest Rate. Amount Amount. oe 
Banks. £ £ £ | % £ £ £ £ EI 
Rank of New South Wales ..| Mar. 31* 68,658 275,747 344,405) 10 175,00 ec 100,000 69,405! 285,746: 10 
Breweries. inl os A 
Commercial Brewery ...--++- Mar. 31 673. 10,046 10,719) 25/ p.s 6,254 2,637 os 1,828 , 
amplin and Son’s Brewery, u 
. Bright Wt sceadvuses coos) May 17 12,097 17,199 29,296) 6 9,30 7,901 . 12.095| 17.209 6 1 
Iron and Steel. a ne a : 1 
Argentine Iron and Steel .... Feb. 28 4055 19,776 23,831 ‘ a oe 19,776 4.055} 75,360 9 1 
Land, Mortgage, Finance, &c. 1} 
Investment Corporation of - - | 
Canada ccccccccccccs .... Apl. 30 1036 46,645 47,681 7 14,000 13,500 18,732 1,449; 45,804 7 1} 
| ‘Trustees, Executors, and Se- ; " ; 1 
curities Imsurance ......| May 31 31,265 69,415 100,680) 53 27,152 22,214 20,009 31,314 ‘ ee i] 
Oil. 
Zaku Russian Petroleum .... Jan. 13 ‘iy 95,791 95,791 ‘ “a 8,009 15,791 ; 
| Russian Petroleum ...... osoc] CO8: LB én 68,796: 68,796 os 68,7956 fas 1 
Tea, Rubber, &c, aay | | 
New London Borneo Tobacco) Dec. 31 7,269 Dr. 5,10 2,164 as ol 4 ao 2,164) Dr 2 1 
Sapong Rubber and Tobacco Dec. 31 1,085 Dr.1,515 Dr. 43°) «0 ‘ ee Dr. 4") 509 
Selangor United Rubber ...., Mar. 31 2,851 2,244 5,095 ee ee 4,757 338 n 
Waterworks. A 10 16 
. - - ’ } - 
East Surrey Water ........-. | Mar. 25 9,77€ 20,600 30,378 .R6 7- 16,934 2,354 1,250 9840 21.720 7 
H | } } 
: Other Companies. ; ; ; 
Lipton .....+. séveteens ooes| Mar. 14 31,702 163.488 195,190 6 75.000, 50,000 23,201, 46.989 183,639 6 
Millar’s Timber and Trading .| Dec. 31 29,201; 160,006 189,207 6 51,000 51,000 50,000 37,297 134,877 5 
; 2 35 98,875 | ° ios - 
Mond Nickel..... seocececess| AG 49,525; 248,089 297,614 Det 79.100 27,72 aa 91,918 191,047 214 
‘ } i 
Williamsons ....... dvuewedes April 25 9,009, 18,683 27,692 8 6,000 6,096 6,500 9,192, 18.171 8 
: * Halt-year 
silicic sist taciiaaiiaaaiaiai — a = || 
MILLAR’S TIMBER AND TRADING. making 7 per cent. for the year, leaving a surplus revenue of 
December 31, 1913. £19,145, which, with the balance brought forward from last year, 
LIABILITIES ' ASSETS £1,036, makes £20,181. Of this sum the directors have applied to 
* Amount, Ine.or Dee. | Amount. Inc. or Dec, | Writing off the expenses of debenture stock issued during the year |] 
¢ £ £ = and discount and expenses of renewal of notes £3,732, transferred ' 
Cum pref. shs. $80,000 a oman oe. 1,690,372 .. + 175,544 | to reserve fund £15,000, leaving to be carried forward £1,449. | 
rd. shares .... WL ee ee ee é a 
Debenture stock 352,637 .. 19,311 and sawmills 100,000 .. 
Loans ".. 193914 5. — 5,580 | Other cos. and MINING COMPANIES. 
> ry ann | ov, > , 975 79 wrt ’ | 
Sandrycrediwors 125084. + 908 | Stocks... ..... 508-430 |. + 4021 | TRANSVAAL GOLD MINING ESTATES.—The report for the year || 
Bills payable .. 130.426 ‘ + 70,319 | Freights, &c. .. 11.606 .. — 93,430 ended March 31st last states that the net profit on working for the |} 
Pref. dividend.. 25,500 .. + 835 | Deposits ...... 9,146 .. + 1,513 | year amounted to /285,469. To this must be added the unappro- || 
Profitand loss.. 88,207 .. + 16,505 | gp lr tr ant <a wy priated balance at March 31, 1913, £82,671 After making certain |} 
oom sani. 12.606 .. + 151 adjustments there is a total to be dealt with of £369,008. Govern- || 
Discounts 3,656 .. at nent tax on profits absorbs £26,341, dividends Neos. 15 and 16 }}| 
Deb. pur. ace. 6,504 .. + 4,782) £226,584. Debenture redemption (nominal value) £14,144, and 
) + 4,762 | £226,584. iture i ial vi 4, and 
~ RED <veenevers ae ' —— balance carried forward and represented by cash and cash assets 
TOME scsaic 3,074,184 .. + 113,723 | Total........ 5,074,184 .. + 113,725 less liabilities £101,939. The amount of £700 funds transferred | 
represen's the excess of the credits to capital expenditure accounts 
ices during the year over the expenditure thereon 
e ARGENTINE IRON AND STEEL.—The report for the year ended || 
Potices and Reports. February 28th last states that, notwithstanding an expansion in | 
the volume of trade, the profit on trading amounted to only 
er £63,485 (as compared with {130,363 for the previous year From 
BANKING COMPANIES. this must be deducted—managers’ remuneration, amortisation of 
BANK OF NEW SOUTH WALES.—The report for the half-year debentures and further depreciation £19,602, interest on deben- | 
ended March 31st last states that the net profits, after deducting | ‘Urs, Seater’ nh ince enes's Seen, Lenton changes, fc. Goa 
: ° oa fo. . on os . . al : Oa cane 3 
bate on current bills, interest on deposits, paying note and other transfer fees) A 24,107, leaving a balance of £19,776, w hich, 
taxes, reducing valuation of bank premises, providing for bad and | together with the amount of the generai reserve, 48,000, has been 
loubtful debts, and fluctuations in the value of investment securi- | #PPlied in making provision for bad debts. | 
ties, and including recoveries from debts previously written off as ——__—____— . _ ——_—_— 
bad, amounted to 4275,747, to which was added undivided balance “ 
trom last half-year £68,658, making £344,405. An interim divi- Gh C al Gi 
lend at the rate of ro per cent. per annum for the quarter ended £ ommterei TITeS. l| 
December 31st last was paid on February 26th. The directors | === Seaaae ——4 
recommended a quarter's dividend to March 31, 1914, at the rate of 
per cent. per annum, to place to reserve fund £100,000, and to THE CORN TRADE. | 
rry t rward « 405. : | 
d £69,405 Mark Lane, Friday Evening. || 
q MOND MISCELLANEOUS COMPANIES. General dulness was again observable respecting course of 
y , MOND NICKEL.—The report for the year ended April 30th last | trage in all descriptions of cereals. and e case of bread. | 
shows a balance to the credit of profit and loss account of £297,613. | ctuffs. a spell of a ceneiiiined Geuaiinlh ties | aeetiieiiaia an | 
ihe directors p 1 ce — anil : ,= oy 7 Ate! 4 tO < , aes peeves 4 
Actin ena to deal with this as follows :—Interim half- quirements, while reserve is also created on the part of buyers | 
carly dividend on the issued preference capital at 7 percent. per] by the fact of the growing crops in the Northern Hemisphere }} 
ras paid), £13,183; dividend now to be paid on the preference | making satisfactory progress. Trend of prices, almost without 
Apital at 7 per cent. per annum, less income-tax, £14,538; divi- | ex, eption, again proved ieceinaiiiin: to: ted Sree: enh. Os 
a the ordinary capital at the rate of 35 per cent. per annum, | moderate concession failed to stimulate demand. Feeders sold || 
s berger £98,875 ; dividend on the deferred capital, less quietly, though values were tolerably steady as sellers showed 
“ae ax, 479,100 ; balance to be carried forward, {91,917. no undue anxiety to press their sales. English wheat, whites, || 


year en 


ded April 30th last states that during the year {25,000 4} 
ent. debenture stock was issued, making £275,000 
enture Stock now issued. Terminal notes to the amount of 
£80,000 fell due on March 1st last, and these were renewed for a 
uther period of one year. The revenue for the year, after pay- 

* OF Management expenses, &c., amounts to £63,110. Deducting 
rom interest on debenture stock and notes £16,465, there 
remains a balance of £46,645. It is proposed to pay a final divi- 
‘end on the ordinary stock at the rate o 7 per cent. per annum, 


per 


ikon 
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delivered up, range to 38s, 37s 6d per qr, 
per soq lbs. Foreign grades, No. 1 Northern Manitoba, 36s 9d; 
No. 2 ditto, 36s 3d; No. 3 ditto, 35s od, all ex ship to arrive; 
Australian landed, 38s 6d; La Plata, landed, 36s 3d; S 
Russian, on sample, ex granary, 338 upwards. North Russian 
landed, 33s 6d to 35s. Flour d with an easier tendency 
Minneapolis, first spring patents, 27s to 28s. Manitoba export 
patents, 25s to 26s; Kansas top patents, 25s 6d upwards, all 
landed terms. Australian, 26s; and Hungarian patents, 475 
to 48s, ex store. Wheat cargo market dull and featureless, 
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Odessa ex ship, to arrive, 24s; Galatz-Foxanian, 
248 3d, ex ship, to arrive 23s 74d. Oats firmer, and a fair 
business transpired at fully 4%d advance. Bahia Blanca, 








nominal, though the general tendency was distinctly easier 
Choice white Karachi, June-July, changed hands at 3s 10!4d; 
grinding barley quiet, though steadily held. South Russian 
landed, 23s od; No. 3 Canadian, ex ship, to arrive, 23s; and 


= the absence of demand rendered prices more or less 
| quay terms, 23s 6d. 


La Plata maize, new crop, landed, 25s; 
landed, 


landed, 17s 1%d; La Plata, ditto, 16s 10%d. No. 2 Western 
Canadian, landed, 19s 6d; No. 3 ditto, 19s 3d, quay terms. 


The following is extracted from the latest report, written on 
Tuesday, June 30th, by Messrs H. N. Bathgate and Co., of 
Bristol :—Reports of the winter wheat crop in America are 
highly favourable, but we believe it would be well to take a 
liberal discount off most of the calculations as to the total 
likely to be reaped, especially in Kansas. If some of the 
figures now circulated, whether from official or other sources, 
were correct, it would mean that the yield per acre in some 
States was more than double the average yield of the preceding 
ten years. This we believe to be a physical impossibility, 
especially in a country like America, where artificial fertilisa- 
tion is not practised in raising grain. We give our views for 
what they are worth, but we shall be very much surprised if 
the total yield of Kansas exceeds 20,000,000 bushels. From 
general experience we have always found that these extreme 
statements, whether of enormous yields or irreparable damage, 
should be received with a pinch of salt, as results very rarely 
Warrant extravagant optimism or the reverse. While wheat has 
beert easier to buy, feeding-stuffs remain on the whole very firm 
indeed, and coarse grains are dearer on the average to the 
extent of about threepence per quarter. Offals are also a 
better trade, and middlings and fine sharps remain extremely 
firm, with a good trade and some scarcity. Flour is mostly 
selling only for consumptive requirements, and there is not 
much doing in forward business, but there is enough hand-to- 
mouth trade to keep things moving. In strong imported flour 
there is likely to be a comparative scarcity for the next three 
months, until the earliest lots of new crop flour begin to 
arrive. A good many importers lost the market at the end 
of April, and having failed to purchase when they had the 
opportunity, they did not care to follow the advance which 
subsequently took place. Shipments are therefore now very 
small, and spot stocks will be reduced to vanishing point within 
a few weeks. 










































We have been favoured by Messrs. Montgomery, Jones and 
Co., of Liverpool and London, with a copy of their fifty-third 
diagram of grain fluctuations in Liverpool, ang Gazette 
average prices from the years 1904 to 1913 inclusive. The 
diagram sets out in a very clear manner the grain fluctuations 
during the past ten years, and contains a mine of information 
on stocks, imports, crops, and important events during the 
past ten years. Exchange, gold and silver statistics, Bank-rate 
range, and average price of Consols are also furnished. The 
following information taken from this useful compilation should 
prove of interest :— 

Wheat crop of the United Kingdom— 
Year 1912—U. K. wheat acreage, 1,970,542. Very wet and sun- 
less harvest. Crop, 7,175,288 qrs. Quality severely damaged. 
Harvest July 10th, very protracted. Gazette yearly average 


34s 9d. 
Year 1913—U. K. wheat acreage 1,790,572. Good harvest 
weather. Crop, 7,086,326 qrs. Generally good quality. Har- 


vest began July 23rd. Gazette yearly average, 31s 10d. 


Year 1912 Year 1913. 
Bushels. Bushels. 
United States wheat crop ........ 730,267,000 .. 763,380,000 
North American visible supply 
ED Guivda hk secwenes weeeeeee 168,784,000 .. 166,044,000 
United States maize crop.......... 5,124,746,000_ .. 2,446,988,000 
Argentine maize crop ..........-. 260,000,000 .. 240,000,000 





The following table estimates the home consumption of wheat 
during the harvest year 1913-14, contrasted with 1912-13, Ig1I-12, 
and 1910-11 :— 


| 1913-1914.| 1912-1913.| 1911-1912.| 1910-1911. 


| owts. | . owes. owes. owts. 
rts—Wheat (42 weeks to June 20); 74,633,700 88,897, 81.386,000) 80,340,600 
_— Flour - vs | 95576,300) 9,522,100! 8,495,00L) 8,455,890 


| 84,216,000 98,419,120, 89,882,00¢ 88,796,4C0 
Add week ending June 27—Wheat....| 2,667,200) 2,571 500) 2,555,200, 2,200,190 


Flour....| 169,290! 262500) 287,700! "158.200 
Total imports 43 weeks ...... | 87,046,200 101,353,10C, 92.624,90°| 91,154,790 

Less exgertn~Whant pasece éeccsee es-| 270,000; 498,000; 524,000; 198 200 
Flour.....c.ccccceeeee-| 194,400, 139,900) 112,000} 83.100 





Net imports .....-2+++.++++-| 86/601,890, 100,715,200) $1,988,900, 90,873,402 
Add to this the estimated sales of) | | 


home-grown wheat .......+--+++++- | 29,184 100, 24,550,790) 32,306,000 28,807,200 


} 
_ ——— 


Forty-three weeks’ home supplies... .|115,785,900 125,265,900 124,294,900 119,680,600 


Average price of English wheat per) s 4 | 8s 4 41 2 
Sabet: aseacec ee niniaa pel 343. | 32 8 | 3710 | 3110 
= per cwt.......... inapiliie ovusees | 7 108 | 7 6 8 82 | 7 4 


| bushels. | bushels. | bushels. | bushels. 
15,494,000, 35,559,000 25.719,00C; 23,863,000 
8,252,100 17,870,900, 13.778,C00, 12 837,700 
j } 


“Visible supply” in U.S. centres, bush 
o = in cwts.. 
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COMPARATIVE AVERAGES OF GRAIN, 
The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six | 


weeks ended June 27, 1914, and for the corresponding wee, 
in each of the years from 19:3 to I910:— 


— 
— 





AVERAGE Prices, 


QUANTITIES SOLD, 


Oats. i. 











Wheat. | Barley. | Wheat. Barley. Oats. | 

| 
cena ——— ee ee Ee oe —— —_ | 
1914 qrs bsb | qrs bsh | qrs bsh s d sd s dai 
June 27..| 25,513 1 | 1,520 3 | 4,790 3 4 3 25 4 20 0 | 
20 31,884 3 1889 5 | 17,68 0 41 25 10 3 9 | 

13..| 32,10k 3 1395 3 | 6,868 4 3461 24 il 19 8 

6..; 39460 4 1,348 6 7617 3 4 0 25 1k 19 4 | 
May 30..} 50,661 2 4,270 O | 11,577 0 33 9 26 1 i9 4 | 
25..) 52,688 5 | 3145 0 | 11,245 3 33 0 25 10 19 0 | 

— | | 
BES sccceet SS 6 I a 3 1,337 3 32 8 24 «3 19 1 | 
1912 ......| 24,617 6 12i 5 2.338 5 37 16 30 2 23.11 || 
1911 ......| 14892 5 | 9 2 2,668 7 31 10 24 =5 19 9 | 
BEEO ccsccel SES 1 | 458 3 3,462 0 29 9 19 ll 17 7 | 
| 


THE IRON AND COAL TRADES. 


The pig-iron industry has experienced a dull and un.| 
interesting week. Business is not at all brisk, being mainly 
confined to small transactions to cover immediate requirement 


Current prices are only maintained by a restricted output, and | 
are barely remunerative to makers. Stocks of the meta! in 
Connal’s Stores continue very low. Friday’s Glasgow prices 
are as follows :—Cleveland, 51s 2d, cash; buyers, 51s 2d cash, 
51s 4d one month, 51s sd three months; sellers, s1s 2!4d cash, | 
51s 44%d one month, sis 6d three months. Market firm, small | 
business. Turnover about soo tons. Connal’s Stores to-day.— || 
In Glasgow, Scotch, 1,000 tons ; Middlesbro’ (No. 3), 78,797 
tons. Standard, nil. Hematite, nil. 


The coal industry has naturally been affected by the warm || 
weather experienced this week, which has reduced the con- 
sumption of house coals to very small dimensions. The indus- || 
trial demand is also rather inactive, which has had its effect | 
upon the class of coal required for this purpose. The latest 
quotations are as follows :—Best steams (Newcastle), 14s 6d; 
steam smalls, 8s 6d; best steams (Cardiff), 21s 6d; steam smalls, 
10s gd to 11s. Best house Forest of Dean, 16s 6d. 


Our Middlesbro’ correspondent’s report, dated July and, | 
is as follows :—Pig-iron: Although we are in the middle of | 
the slack season, between spring and autumn shipments, the 
price of Cleveland iron keeps fairly steady. Statistically, the 
position is good, and any pronounced demand would find the | 
market bare of stocks. No. 3 Cleveland G.M.B. is now quoted | 
51s 3d for prompt delivery. Hematite prices have been slip- | 
ping downwards lately, and there are now sellers of East 
Coast mixed numbers at 59s, and this price would be| 
‘* shaded ”’ to secure definite business. Manufactured Iron and |} 


Steel: Prices remain unchanged. Some of the works complain || 


of lack of orders, and are working short time. Steel ship | 
plates, £6; steel ship angles, £5 158; iron ship plates, £6 15s; 


iron ship angles, £7; iron bars, £7, all less 214 per cent.; | 
steel rails, £6 net. Iron Ore: There is an entire absence ot 
business, and whilst sellers’ quotation remains at 17s 6d { 

best Rubio, it is doubtful whether business could be done at 4d 
per ton below this figure. Best Bilbao Rubio iron ore (so per 
cent. iron), 178 6d; Gellivare and L/K Swedish iron ore 
per cent. iron), A grade hematite, 25s; C grade, Cleveland, | 
21s; F and G grades, basic, 21s, c.i.f. North-East Coast ports. | 


Our Glasgow correspondent (writing on Thursday) says :— 1] 
Stagnation has been the feature, becoming a not uncommon | 
one, in the pig-iron warrant market this week. On Monday, 
1,500 tons of Cleveland were dealt in; on Tuesday another 1,000 
tons changed hands, represented by four separate transactions, 
and there trading, so far, ended. Quotations only were 
named yesterday and to-day, and whether there really were || 
buyers and sellers at the figures given it is impossible to say. | 
Such business as transpired was for cash (which touched 515) | 
or near dates; and one thing was at least evident that no | 
operators were disposed to commit themselves on the selling | 
side at forward current values. At the close this afternoon | 
buyers stood at 51s cash, 51s 144d one month, and s1s 3d three | 
months, with sellers 1d, 1%4d, and 2d higher respectively. A | 
week ago rates were 1d to 114d per ton dearer. Outside of the | 
watrant market inquiry for both Scotch and Cleveland pig- | 
irons is quiet, yet it is about equal to production, especially 1n | 
the case of the latter. Consumers of the former, as usual at | 
this season when the trades’ holidays are approaching, reduce | 
their engagements, in view of balancing, but, after all, at this | 
time that does not mean much, for, for months back, they have | 
been following closely a hand-to-mouth purchase policy. An- || 
other furnace, which was running on hematite, has been taken || 
off reducing the total] in blast in Scotland to 71. During the || 
past month 20 vessels of 73,680 tons were launched from Clyde 
yards, bringing up the totals for the half-year to 129 and 267, || 
677 respectively. The figures for the corresponding period || 
were 127 vessels and 348,475 tons which reflect a drop 19 || 
tonnage of close on 81,000 tons, but the big ‘‘ Aquitania ”’ was 
included in last year’s results, and, that allowed for, the out: | 
put this year is not discouraging. Steelmakers are still badly 
off for specificatons for all kinds of material, and yet they are 
managing to run off a fair volume of tonnage of one descrip- 
tion and another. Ship plates have sold locally this week at, 
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| healthy trade scale. 


\| There is very little actual change in the situation. 
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i end of May. 
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f{< 11s 3d a ton, less 5 per cent., while for export 


f< 1<8, less 2% per cent., 1S named. Steel angles, notwith- 
*> ding a rather better outlet, are down to £5 6s 3d f.0.b 
Glasg less 2% per cent. The turnover leaves mu a to be 
desired, but there are signs that seem to promise early im- 
fi vement. All sections of engineers are fully emploved, 


running double shifts, and their bookings are on a 
Coals are firmer again, chiefly on shiy 


ount, and for the better qualities (for prompt) Gd 


¢ he w ] 
lvance per ton has been netted on the week. 


Anh avast 





THE TRADE POSITION AT SHEFFIELD. 
Our Sheffield correspondent, writing on Thursday, says :— 
' Pig-iron 
vakers are finding it extremely difficult to do business, and in 
some cases are pressing sales; but buyers for various reasons 
are holding off, except for very restricted purchases on the 
open market, and makers are simply delivering on the tail-end 
S old contracts. Their stocks, however, are at the lowest, and 
farrants have been greatly reduced of late, so that the pro- 


3 


Ww 


| bability is that as soon as anything like a buying movement 


ts in makers’ prices will harden. As it is, they are practi- 
cally at rock-bottom, though in some instances business 1s being 
done below official quotations for special lots. West Coast hema- 
tite is, perhaps, faring the best, though recently there has been 
a fair demand for East Coast mixed numbers. The latter, 
however, shows a weak tendency, and has rather lapsed back 
into comparative idleness, the ordinary quotation being 67s to 
68s net Sheffield. West Coast ordinary qualities keep at about 
Lincolnshire and Derbyshire are about on a level of 
forge and foundry values, being respectively about sos to 51s 
and ¢2s to s2s 8d, with Lincolnshire basic at sss 8d. General 
trade is certainly flat just now, but at every meeting of the big 
companies there has been a decidedly hopeful feeling expressed 
the chairmen, who, after all, are the men best able to gauge 
position from the point of view of their firm’s order-books. 
I have maintained all along that the pessimistic note regarding 
, in this district at all events, has been exaggerated, and 
I still see no reason for taking a gloomy view. The iron and 
steel industry just now is normal— and perhaps even a little 
above par. In new work one of the most interesting contracts 
ked during the week is for nearly 9,000 pairs of wheels and 
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| axles for the Antofagasta and Bolivia Railway, the total weight 


being 6,130 tons, and the War Office has ordered from one of 
the Sheffield firms 60,000 hand-forged hollow-ground razors. 
Two good tramway material contracts have been secured, one for 
the Southend-on-Sea Corporation, and the other for nine sets 
of points and crossings for the Colwyn Bay Tramways. Other 
fresh contracts consist of steel for South Africa, Beira, Dalnv, 
Freemantle, Brahilov (Roumania), Rio de Janeiro, and Sekondi, 
shovels for Melbourne and Hobart, springs for Woosung, nuts 
and bolts for Callao, buffers for Calcutta, steel tubes for the 
Antofagasta and Bolivia Railway, and nuts and bolts for the 
Chilian Government. It is reported that the Admiralty has 
accepted the tender of Cammell, Laird, and Co. for two first- 
class torpedo boat destroyers, but of this I have no confirma- 
tion at the time of writing. Steam coal at the moment shows 
a temporary weakness, but the undertone is quite firm, and it 
is not believed by collieries that there will be much reduction 
in price for some time to come. Best South Yorkshire hards 
are quoted 11s to 11s 3d per ton at pit, and best Derbyshire 


10s 6d to 10s 9d. Slacks are stronger, but coke is as weak as 
ever. 





TIN STATISTICS. 
_ The latest tin circular issued by Messrs A. Strauss and Co. 
ndicates that the total visible supplies of tin on June 30 
unted to 18,574 tons, as compared with 20,039 tons at the 
At the end of June last year the total visible 


hes of the metal amounted to 12,903 tons, as compared with 
14,202 tons at the end of June, 1912. 





COPPER STATISTICS. 

ee ng to the latest circular issued by Messrs Henry R. 
erton and Co., the total visible supplies of copper on June 3oth 
unted to 33,271 tons, as compared with 32,920 tons on 
June tsth and 32,370 tons on May 30th. At the end of June 
st_ year the total visible supply amounted to 28,196 tons, as 
npared with 48.128 tons at the end of June, 1912, and 87,472 
ns at the end of June, rorr. cits 


rdi 
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THE COTTON TRADE. 


eS 


‘ LIVERPOOL, [uly 3. 


oe, Cotton market continues very quiet, and quotations show 
_ ther decline. Estimated spot sales, 29,000 bales, of which 
“a Berga are American, 1,200 bales Egyptian, 3,180 bales 
“viilan, &c., 150 bales West Indian, &c., gso bales African, 
aon East Indian. Of these 1,800 bales are for export and 

; re oulatson, and 27,200 bales for the trade. Imports, 50,651 
— of which 41,235 bales are American, 022 bales Eovptian, 
Ree fan Brazilian, 548 bales Peruvian, 336 bales West Indian, 
oy bales African, 6,807 bales East Indian. The actual 
sien I forwarded to the trade is 73,605 bales, including 59,382 
‘es American. The actual quantity exported is 7,148 bales, 


} 


of which 1,053 bales are American. The stock is 94%,! s 

of which 722,690 bales are American. Sea Island les 

have been generally neglected. For Ame ul n 

been dull and easier, and quotations are 1 12 

Middling quoted 7.4 In Brazilian lera 

has been done, and quotations are red 11 pol I 
Egyptian a small busine ha t ne Gh 

ire reduced 1 points, exce se of good i W 
in Joanovich and Sukelarides, which ire duced 5 
points. Fully good fair brown quoted Pe 

vian the market has ‘ excel lle, a ’ 

rough sorts are unchanged, but those of smooth are reduced 13 
points. In Mitafifi no business has been reported. Afi 
tinues in good demand, but the q f Kast ate ed 
10 points, and those of West 28 In East Inili e |] 
has not been sufficient business to test prices. Fututs are 10} 
to 14 points lower, closing barely stea Jul >. oh July 
August, 7.114; August-September, 44; Sex ye-October, 1; 
6.70 ; October-November, 6.62}; November-Ds ber, 6.s<4; | 
December-January, 6.54}; January-February, 6.:4); February- | 
March, 6.55; March-April, 6.565; April-May, 6.<6): May-June, 


6.576.573; June-July, 6.54; July-August, 6.<2. 
are 7 to 12 points lower. 









LIVERPOOL OFFICIAL QUOTATIONS: June 26, 1914 
: © Same Period Same Period 
28 gs 1913. 1912. 
Descriptions 2 £ me 
5/5 Big £€/§' 6S Bais g Bui Ss 
B38'S sik & 835 Fs BB 8 
Sis's SR w@ ZOBR HSBE 
American. d €4€i\'ai did didid ddid 
Bea Isiand........ perib. .. mil nmi 124 134 18 nminm! 16... .. 164 
Plorida ditto............ +» Lg 3 i} cw (DF AL | cc | ce ‘ 
Ora'G OLMMidGMMF GOLM GM GOLMGM 
American .......cccces. 550 6°14 710 7°58 810 8°56 6135 657 699 590 652 §90 
Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr Gd 
Pernambuco, &c.........| «» 649 777 824 .. |... 620690 .. 666744 ., 
DUGRIRD .ccccccccccccecs| oc |OS TIT SF «. 620660 .. 665744 . 
DEE ccntdccncedadanel <a [eee © oe Oar ee 615 68 .. 666744 .. 
Mossoro, &6........cc00.| e+ |5°94 772 B19 .. | «. G1E 68S .. 666744 ., 
GOOOR cccccccccoccccccce! co [OOH Cte Oe cc} ee ‘ENCES 666 7°44 .. 
Maramham ..ccccccccce| oe (644 772 S19, .. | .. 615685 6°66 744 .. 
Egyptian. ' 
OSU ccccevccccccccece| co | oc (O08 OO SION 885100 .. | Sd 104 
Upper ee | oe 795 25 850 905 .. 830955 ..  8t210a 
estIndian—Sealsiand ..|.. .. 154 15 16 ou 164 |. | oe (178 
Peruvian—Rough ....... «. | «+ , .. 860 885 9°85 .. 925. .. | -- | 9°50 
Ditto Mod. Rough .... e- 710 790 84C .. -- 700 840 6°75 8 25 
Ditto Smooth ........ -- 7°50 825 840 8°50 860 6°50 7°30 7°55 662 7:27 7°72 
Ditto Sea Island...... .. | +--|9 9% 104 103. .. 8% 103 .. 10 Ile 
Afrioan, East, &c. ...... 665 7°25 7°65 825 850 925 630670 75 620 670 7°45 
East Indian. GFr rer Gd. F G FneS'fn rer Gd. Fne rer Gd.\Fne 
Surat—Mac,G'ndSurtee .. | -- .. 645 6te .. o| oo / Gi. '. | 6% 
“ ,» Broach .. | 53 5% Gay Gry .. Ste SH G2 52 53) 6% 
Bawginned Dharwar.. GA Sab: SE | cc | ce | co || SE | S88 oe | GOR SS] .. 
a Dasaaeneas oak aad oe fae ah ok Saad of 54 58) 53 
M. Gin’d Bhownuggar 42 5 5% 53 5)... Sie Sta 5 5¢ 5e ) 5é 
Oomrawuttee, we 3 00 438 525 5A See Sere .. Se 52 6 See Ste tf 
on meet ge 1 oe t ac | oe | ee.) oo 1 we ls ee -- Sym 548 
M.Gin’d Oomra, No.1 44% Sts 5h Sth Sys -. 5h SR 6 5H S44) See 
0 » Mod .. | -- : Ste Sth Ste ..  .. Sh Sh) .. Sie! SH 
M.Ginned Khandeish .. 413 Sry, Sth SY «.. 54 5h 56 See SH 528 
M. Ginned Comptah.. 54 .. | 5 co | co | ce || «- | S «ah ow 1 a ae 
OND cccccccscecs| <o | co | SM co | co | co |] se | OE | oe: || oo ) SE oe 
desssnasisens woe] SB | oe | 4B 4 2. i ce | Sey Bb) oo | Sal SE 
M. Ginned Soinde....' .. |---|... 4 % W@W > .. | .. | Sym .e | -- | S& 
IN: snceaminnnhietes 3h 4 «64h 648 64h 44) 448 Ste See Ste Sth See 
Machine Ginned Bengal .. -. 43 49 44 48 «.. Srh Syy «- Sth 5% 
Madras—Tinnivelly .... 54 6 Gh .. «- «. Gh Of .. 6 Gel.. 
Wester coccce) SB | -- | SH. | co | co || oe SHB co | oe | 7 
Comms ..cccccccecess|/NOS SR Mol SB | cc | cc || SR. | oe | SH}. 7 
GCocomada, Re@ ..ccccoe) Fre, 448 2. | oe | oo | oo || Soe oe | ce || ce | oe | 
Smvrna, Greek. &c. .... ane ee ai ae ie eg 
The imports for the week ended June 26th amounted to 77,67° 


bales, and the quantity of American cotton reported at sea fot | 
Great Britain (including cable advices to date) is 66,000 bales, | 


against 48,000 bales at the corresponding period last year. 
Imports Exports, Consumption, &c. 


June 26, 
——~\ Inc. or 
1914. 1913. Dec. 
Bales. Bales. Bales, 
Imports Week ending June 26 77,678 
- From Sept.)........ 4,433,267 4,409,025 + 4,262 
Exports Week ending June 26 6,292 “s 
“ From Sept. 1........ 297,068 353,828 — 56,760 
Consumption Week ending June 26 67,039 .... a 
e From Sept. 1........ 3,761,497 .... 3,707,473 + 54.024 
Stock aéeéseseuenaeneussnse 964,350 981,600 — 17,250 


MANCHESTER, July 2 
It has been a distinctly quiet week in the market as rega 
fresh business, and the position of producers has got 


It is a long time since there Was such an absence of workable 
demand in yarn and cloth, and numerous complaints from 
producers have been met with. Varied fluctuations have 


occurred in raw cotton rates. Shippers of 1 to India have 


continued to adopt a waiting policy, there being very few 
practicable bids. China has also given retail support. ‘The 
minor markets, both East and West, have only provided a drag 


ging demand. The depression in certain weaving districts 1 
becoming more acute, and looms are being allowed to sta 

idle. There is very little activity at the moment in home trz« 
fabrics. American yarns for home use have been of sale 
and irregular in price when tested. It is a long time since 
rates in ordinary qualities were so unremunerative, especially 
in the lower numbers. Only small lots 
in shipping counts. Bolton spinnings have been steady in 
quotation, but a comparatively small trade has been done. 


in 


Tox 
OW 


have changed hands | 





















































































Price, Corresponding Dates in 
tJuly 
2, 
1914. 1913. | 1912. | 1911. | 1910. | 1909. 
sds a | sdisdis dis 4d 
Raw Cottoz—MiddlingAmerican,per!b 753 674 684 808 789 659 
—  Goodfairbrown Egyptn,perib) 875 920 0 92 0 93 011 0 8 
Yarne—52's twist ...............-perib 010 010 0 10g 01050 10% O 8% 
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(I. ) tomparative Statement of the Cotton Trade. 





Previous Weeks in 1914. 








Price, 

+ July Price, Price,|Price,|/Price, Price, 
2, tJune+June {June tJune + May 

1914. 25. 18. 3. 2. , 























edesdisdis4 
Raw Cotton-MiddlingAmerican,perib 7:53 763 7°76 7°87 
— GodfairbrownEgyptn,perib 8°75 8°85 890) 9°10 
Yarne—32'siwist ...........-...-perlb 010 0 10 0 10% 0 10} 
— 40'ewelt ................perib 010 3 10k | O 102 0 104 
— 60's@wist ( Berson) ~< ani © 167 O 162, 0 17 | 0 174, 0:17 
32-in. Printes,116 yds, 16 by 16, 32's and 
60's. Sb-*e-earewseseasewn cts 17 0 17 2:17 4.17 6 17 6 17 
32-in. shirtings 8,19 b 9, 32's and 
is easements Rena 1469 1411 15 1 15 3115 3/15 1 
58-in. ditto,58 yds, 18 by 16,10 Ibs...... 90 91°692'9 3 ~°9 3:9 2 
39-in. ditto, 374 yas. 16 by 15. _ 84 Ibs. .... iain 710 711:8 0} J 1 8 180 


(II.) Compared with Previous Years. 














— W’'sweft ................perib 010 0 9¢% 0 10 0 105 
— 60's etek ie ee --»-perib C 163 0 17¢ 0 16%) O 164) 0 17 | O 13% 


32-in. Printers, 116 yds, 16 by 15, 32's and 


cs cnnccenhodeorgen eee cbencee 17 0 17 4418 019 017 2:15 3 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 

Deinneses A IY Ee | UL Ee ee oe 
38-in. ditto, 38 yds, 18 b ié, 10 Ibs.......9 0'9 3397/10 5'9 3\;8 Wb 
39-in, ditso, 574 yds, 16 by I! 15, 83 lbs ..... 710 8 19 8 51,9 5;8 4\7 2 


+ Nominal quotations. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


There was practically no alteration at the hide sales on 
Thursday in Bermondsey; this shows the strength of the 
position, as few hides were bought on tanners’ 


North, where the strike is in progress. 


account in the 
Cables from Chicago 
show a decline in the demand, with packer hides showing an 
easier tendency. Dry hides are unchanged, with tanners show- 
ing no inclination to speculate. The leather trade seems quiet; 
on the one hand there is a serious dislocation caused by the 
tanners’ strike in Warrington and Liverpool, whilst on the 


; 





other shoe manufacturers, finding orders 


very disinclined to speculate. Medium and light weights in | 


butts and bends sell fairly well, but tanners want to dispose 


of the heavier grades, and for these there seems little demand 
at present. In Bermondsey merchants are severely handi- 


capped by the impossibility of getting further supplies from 


the tanners in Warrington, and in consequence orders both 


on home and export account have been he ld up. 


Australian 
leather is selling fairly well, but is too high in price to en- 
courage much forward booking. Some trouble is now experi- 
enced in export to South Africa, as recent official regulations 
are to the effect that the leather is to be uni adulterated, with 
an ash of not more than 3 per cent. Merchants do not like 
it, but many of them are obliged to send samples for analysis 
before venturing on a shipment. 

Upper leathers are slow sellers 

rt 


, but prices remain firm, and 
makers and importers 


of glacé goat are hard put to it to fill 
orders for the common grades. Willow calf and sem 
are very dull, whilst sheep leather is also slow of sale. 

Shoe manufacturers seem fairly well off for work, although 
the opinion is general that trade is not so good in this direc 
tion as was the case last year. 

Harness makers and saddlers still complain of slackness, 
whilst so far there seems no improvement in the demand for 
travelling requisites. 


hrome 





Messrs Max Francke and Co., of Havre, write, under date 
une 30th :—Business in hides has been restricted here during 
he last days. Sales about 7,300 hides, of which salted Para 
at the last price of Sof; dry salted Eten at sof, and dry 
Havti at 140f. Owing to the unsatisfactory result of the Paris 
auctions the general feeling here has again become rather 


> meet 








THE WOOL TRADE. 


Our American correspondent tele graph 


~The hig 
omestic clip make large inanente 5 bali 


h prices of 





Our Bradford correspondent, writing on Thursday, says :— 
The sales of merino wools held recently at Brisbane, Sydney, 
f 


und Melbourne give an inkling of the kindof competition that 








dropping off, seem | 


| 
| 
| 
| 
|! 
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day that nearly every dray belonging to one of the railway con 


may be expected in London next week. The Continent anq 
America have been keen buyers, and the pace they have ‘set 
been too hot for Bradford topmakers altogether. The cost 
64’s in Sydney was cabled at 2s 814, and yesterday’s \ 
bourne advices put it at 2s gd. Here the best price for wee! 
past has been 2s 74d, and recently a halfpenny less has 
taken in some places. To-day, however, most topmakers are |} 
jucting 2s 8d, and although business is very small, the advan: | 
1as been made. The position is even stronger than it Jc 
or the combing charges for merinos have just been reduce. | 


[July 4, 1914. | 
| 
| 


£, 
farthing a pound. At the same time, there has been no 
provement in the yarn trades, and as long as the present 
proportion continues between wool and tops on the one 
and tops and yarn on the ether, Bradford must be content 
do with less than its share of merino wools. Fine crossbred || 
tops are firm, but medium and low sorts have developed a] 
weaker tendency within the last few days, and 4o’s prepared || 
are quoted in places as low as 154d and 46’s carded at 163d 
The weakness is partly the result of a series of quiet market 
and of the anxiety of some holders to turn stocks into read 
money, and partly the discounting of expected easier condi- 
tions in London, where medium and low crossbreds will consti. | 
tute the bulk of the offerings. In the case of crossbreds th 
reduction in combing charges applies to carded tops only, 
amounts to %d per Ib. 
announcement of the ( 


After a temporary cessation on t 
haflin failure, the American demand for | 
' 


wool has been resumed, and some decent orders for English 
wools. have been received. In the home trade business in | 
English wools is very quiet, and staplers are unable to make | 
even the meagrest profit on the prices they 


have paid in t 
country. 


tii 


Our Leeds correspondent writes :—I propose this week to 
more particularly with the state of trade in the heavy woollen 
district centred around Batley and Dewsbury. If one were to 
judge the business of that neighbourhood by the drayloads of 
cloth packed in neat trusses which one observed this week on | 
their way to the different railway stations to be despatched || 


le 
Gea } 





to their varied destinations, one would be inclined to say that 
business in the local factories was brisk. I was informed 
panies was loaded up with cloth, and it was very difficult that 
any other goods could be collected that evening. Most of 
mills seem to be fairly busy, and employment, on the whol 
fairly steady. Stocktaking cannot fail to have an important 
bearing on the raw material market, and users are only buying 
small quantities to put them on till some improvement takes 
place in the demand. The recent hot weather will probably 
act beneficially on the trade of the district, especially so with || 
the firms who produce a good range of light summer cloths. || 
Orders are not said to be coming forward to the extent that | 
one would be led to suppose from the apparent briskness of 
trade in the surrounding districts. Round about Leeds, on the 
one hand, and on the other hand Huddersfield and the Colne 
Valley, the general trade seems to be far short of what we | 
expect at this time of the year. Overtime has had to be aban- 
doned, and some mills have not sufficient work in hand to keep | 
them going the ordinary full time. The blanket makers here 
are having a quiet time, and the same remark is applicable to | 
the makers of fancy rugs. The wholesale clothing makers are | 
kept well employed, thanks to the fine summer weather, 
should the weather conditions continue favourable, business 
this branch is likely to remain healthy for a time. 


+ 
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COLONIAL WOOL. 

(FROM A CORRESPONDENT.) | 

When Messrs Dalgety and Co. state in their circula! 
published from their London office regarding the recent fal! 
of rain in Queensland that ‘* Prospects generally have neve! 
been better throughout the State,’? it can be taken for granted 
that Queensland is having a prosperous time. During the 
past week a fair quantity of rain has fallen in the Northern 
State, as well as New South Wales and West Australia, and 
everything indicates that the Commonwealth gererally is en- 
joying a fairly good season. No doubt there are districts 
where further good rains would be helpful, particularly in the 
Riverina and west of the Darling, but we take it for granted 


that the clip which is now on the point of being 
be on the whole fairly well grown, 


shorn will 
for, as a rule, the merino 
can go through a fair amount of dry weather without being | 
any the worse for it. When wool sells in Queensland up to 15°44 
per lb in the grease, there can be nothing wrong with the 
Taw material, and particulars to hand this week of the sale 


} 
| 
| 
; a 
at Sydney towards the end of May show conclusively that big 
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rices prevailed there. Tambo from central Queensland made 


Ee 
\: 
: 
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i: Cudmore and Sons/Tara, 134d; B&M/Huntly, 14%d; 
erfoyle, 144d; and quite a host of clips made from 14d to 
i. with scoureds up to 24%d. The ruling figures for all 
onial merino wools should satisfy the most exacting pastor- 
sts, and owners are acting wisely in disposing of their clips 

1 all possible speed. Wool should never be held when 


ices are such as prevail to-day, and it is remarkable that the 
ue of many clips is actually higher than at the time of 
last boom in 1899. 


‘a 
A Wellington correspondent, writing this mail, says: ‘*‘ The 
meat companies here have worked all summer at high pressure, 
but are now easing off, and killing only odd days a week. I 
am told that the quality of the skins is not what it used to 

| be because of the butchering. At the time of the strike most 
of the old hands were thrown out, and learners taken on. This 
made a great difference to the skins, Which were cut and 
roughly handled, especially about the necks. These butchers 
are still mostly learners, and cannot turn out skins like the 
old hands. I am told that the old hands are being gradually 

| taken back when it can be done quietly, and the novices ousted. 
| All classes of sheep are fetching phenomenally high prices. I 
do not know how money can be made on store sheep at present 

|| rates, but the day of cheap sheep and stock of all kinds is over. 
| We are getting more like England every day.” I can confirm 
| y correspondent’s verdict regarding the high value of stock. 
| Both in Australia and New Zealand very high values are 
| being paid, and remarkable figures are being realised tor 
|| sheep both in wool and off shears. The rains in Queensland 
| have made a big difference to the price of stock. The outlook 
for the London sales is fairly good. Merinos and fine cross- 
| breds should sell in the neighbourhood of 5 per cent. advance, 
|| and the demand for medium and coarse crossbreds is likely to 
show little change compared with the close of the May auc- 


i¢ 





The following is a list of the London Colonial Wool Sales 
| which commence on July 7th, being the fourth this year :— 





|| Date Sale Pmpt; Date. Sale Pmpt 
|| July Selling Brokers. No. July.| July. Selling Brokers. No. July. 
|} 7..Thomas and Cook ...... 1 .. 21| 17 ..Du Croz, Doxat and Co..3 .. .. 


Buxton, Ronald and Co.l .. ../| 


| c Jacomb, Son and Co. ....2 .. 31 
Du Croz, Doxat and Co.l .. ..| 
} 


H. P. Hughes and Sons..3 











| John Hoare and Co, ....1 .. ..| Aug. 

| &..H. P. Hughesand Sons..1 .. = 18 ..Windelerand Co. ......2 .. 1 

| C. Balme and Co....... seh 00 00 John Hoare and Co. ....4 .... 

I Willans and Overbury ..1 .. ..| H. Sehwartze and Co....2 .... 

{| 9 ..H. Schwartze and Co.....1 .. 23| 20 ..Buxton, Ronald and Co.4 .. 3 

} John Hoare and Co. ....2 .... Thomas and Cook ...... ak a 

10 --H. Irwell and Co.........1 .. 24) Willians and Overbury ..3 .. .. 
Thomas and Cook ...... 2 ....| 21 ..C. Balme and Co......... 

| ll ..Jacomb, Son and Co. ....1 .. 25! Jacomb, Son and Co. ....3 .. 4 
Burton, Ronald andCo...2 .. ../ H. Irwell and Co......... a aie aie 

1} 13 -. Windeler WOR Giicccscas » eo We) H. Schwartze and Co.....3 .. .. 

as Du ¢ ro¢, Doxatand Co..2 .. ..| 22 ..H. P. Hughesand Sons..4 .. 5 

i --John Hoare and Co. ....3 .. 28 | Du Croz, Voxat and Co...4 .. .. 

|. H.P. Hughes and Sons..2 ....| Buxton, Ronaldand Co...5 .. .. 

| 15 a — oxensel oo Thomas and Cook ...... esas 

.B e an O.ccccccce ee es] 

1} 16 ..Willene seg nee = “el John Hoare and Co. ....5 . 

| Buxton, Ronald and Co..3 .. ..! 

| 

1) 


JUTE AND FLAX TRADES, 





Messr od ; 
M rs. D. Pirie and Co.’s Dundee report of June 3oth is as 


| OOS :—~Business in the jute branches of our trade is in- 
a put the raw material tends dearer. The tone in the 
we continues steady. Jute: The low level of rivers in 
err, eae is Causing anxiety, and in consequence prices 
| a — tially advanced; August, first marks, being held at 
2 toe and September at £26. For Daisee, £23 158 is asked 

‘ aoe Locally, consumers have not followed this ad- 
‘rather sont te in a very quiet condition. Spot jute 
it r inquiry, but holders remaining stiff, few 


inén tr 


+} 
t344 
l¢ ite 


P) ra , = are possible. To-day jute firm but inactive. 
ahs — is nothing fresh to report regarding the market 
sere | — is extremely slow, and prices both for 


flax ea, ieee rain is now anxiously awaited. To- 
anual fe - aoe. Yarns : Jute yarns remain in 
oi fitm cai aoa - practically unchanged. Linen 
|| Jute yarue stende oa is steadily taken up. To-day 
| Occasionally ok on goods are still a disappointing 
I] market. but wide nsiderable Inquiries come on the 

pllene Mecamiare tracts resulting. A number of smal! 
Son ever, are being booked. Linens are without change 


~ 


f ; 7 oo ° 
for Riga flaxes are unchanged, but the tone is | 


and j . 7 ‘: 
ines oes sla the case of Riga flaxes inclines to firmness. 
nie ae te ie - neglected, but there is little offering, and no 
42€ tO sell. . ’ sa: . . : | 
nued én The new crop position is precarious owing to | 





both as regards prices and demand. Canvas remains firn 
To-day jute goods quiet, demand continues slow. 








COPPEE. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, July 1. 

This market has continued to labour under adverse influences, 
and despite some recovery from the lowest during the last day 
or two, finishes at a further loss of from } to 4 nf, closing quota- 
tions this evening being as follows, per } kilo:—July, 47} (473 
September, 48} (483) ; March, 49} (50); May, so (so}). The in 
fluences have been the receipt of large pointers for the July re- 
ceipts at Santos, ranging from go00,000 to 950,000 bags, as com- 
pared with 841,000 bags received in the same month a year ago; 
pressure of offerings from the Brazilian shi~~ing ports, at daily 
somewhat lower prices, so that to-day a good shipping mark of 
good average Santos can be obtained at 51s 6d, or 1s cheaper 
than last week; financial conditions in the producing country 
have had a depressing effect, the delay in the conclusion of the 
Federal loan and the easy tendency of the exchange on London 
suggesting that holders of the article on primary markets would 
be obliged to sell freely ; that this has already been the case is 
evidenced by the heavy shipments during the last week or tw 
especially to the United States, which have brought the stock at 
Santos down to the low figure of about 750,000 bags, against 
1,200,000 last year, and 1,600,000 two years ago. The monthly 
local statistics have been rather disappointing, inasmuch as the 
deliveries of Brazilian coffee only reached 91,000 bags, against 
122,000 in May, and of other than Brazilian sorts 162,000. The 
visible supply is expected to show only a moderate decrease. 
Some liquidation of July engagements has contributed to the de- 
pression, although it is believed that the majority of such pos! 
tions has already been provided for. In the near future the 
market will probably be governed by the receipts, especially as 
crop news is, on the whole, better than it has been up to re 
cently, and the prospects for the 1915-16 crop are said to be 
encouraging. The Sao Paulo Ministry of Agriculture has issued 
an estimate of the crop for the season which opens to-day of 
8,640,000 bags; last year about the same time he estimated the 
crop now finished at less than 10,000,000 bags, whereas it has 
turned out 11,500,000 bags. 








SUGAR. 


(FROM OUR CORRESPONDENT.) 
HamBurG, July tr. 

Quiet firmness has been the characteristic feature of the mar- 
ket during the week. It opened weak, and reached its lowest 
point last Thursday, when August delivery sold at 9.27% and 
January-March at 9.52%. Since then the tendency has slowly 
improved, and to-day’s close shows a recovery of about 20 pf, 
final quotations comparing as follows with those of last week : 
—July, 9.30 (9.224); August, 9.474 (9-35); October-December, 
9.87% (9.42%); January-March, 9.75 (9.-%); May, 9-9 
(9.72%). Early weakness was largely due to cheapening of 
offers from Java, which led to the sale of a cargo to England 
and of another to France, frightening timid speculators in 
realising August contracts. The continued favourable weather 
encouraged further bear pressure. The decline, however, in 
duced a number of bears to secure profits, which checked the 
selling pressure, and some good speculative buying followed. 

he later improvement was fostered by numerous reports ct! 
vermin in the beet crops doing damage and in some districts 
the absence of rains began to cause anxiety. Since Monday 
the advices from America have been more cheerful. So far 
July has attracted but little attention, and the premium on 


August contracts has widened from 73 to 173 pf during the 


4 
1 
to 


week. Early in the week a considerable business was done in | 


refined sugar, which, however, dwindled as soon as refiners 
began to raise their prices. Mills were still very chary of 
selling raws, and the covering took place chiefly from mer- 


chants, who in their turn protected themselves by purchases of | 


futures, Austrian interests being especially prominent in these 
operations. Exports from Germany during the second ten 
days of June were considered encouraging, amounting to 45,000 
tons, against 26,600 last year. India was reported as more in- 
terested in Java sugars, but the prices mentioned have not so 
far permitted of any business of importance. During the last 
day or two sentiment has again become more subdued, mainly 
on the good reports from the German beet fields. The local 
shipments during the week amounted to 13,990 tons, of which 
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10,760 were for Great Britain, and the stock increased about 
400 tons to 103,250 tons, against g0,970 toms a year ago. 





The London Produce Clearing House, Limited, inform us 
that contracts for 594,000 bags 88 deg. sugar and 
granulated sugar were registered during the week. 


600 tons 





POREIGN AND COLONIAL PRODUCE MARKETS. 
Por Reporte of To-Day's Business and Public Sales see ‘‘ Postscript. '’ 


Mincing lane, July 3. 

SUGAR.—The market this week disclosed more firmness than has 
been apparent for some time past. Refined goods received fair 
general support, and recent prices were not only maintained, but 
slightly exceeded in most instances, while an attitude of reserve 
was marked on the part of holders. As previously pointed out, 
the market is very sensitive regarding the growing crops in Europe, 
so that reports received from Eastern Germany that rain is needed 
proved sufficient to put a different complexion upon the market. 
Cuban receipts for the whole island last week totalled 25,000 tons, 
against 22,000 in 1913. No new feature crept into the statistical 
situation of the article. With regard to Java descriptions, there is 
not much trade doing so far on European account. Grocery cane 
crystallised again experienced comparatively slow support. Total 
visible supplies amount to 3,368,000 tons, compared with 3,197,000 
at same time last year. 

BRITISH REFINED met with a fair demand at full to occasionally 
firmer prices. Tate’s No. 1 cubes sold at 18s; No. 2, ditto 17s 6d. 
Of pie.es, mid to good yellow quoted 10s 9d to 12s; whites, 
12s 6d to14s; nibs, 1739d; No. 1 crushed, 16s 44d; fine granu- 
lated, 16s 43d; standard ditto, 15s 104d. Lyle’s No. 1 granu- 
lated, 15s 10d; No. 2, 15s 44d; white crystals range from 
158 44d to 16s 44d; and yellow ditto, quoted 13s 104d. 

ForEIGN ReFiInep.—Cubes sold to a fair extent, and prices 
ruled firmer. W.S.R., prompt, 13s 9d; S. and T., November- 
December, 13s 9d; Meyer's, ready, 13s 6d; November-December, 
13s 83d; A.S.P., prompt, 13s 6d; P.G.R., November-December, 
13s 83d; C.Z.R., ditto, 13s 93d; E.A.R., July-September, 13s 63d; 
R.A.V., prompt, 13s 6d; Groningen, November - December, 
138 83d; S.Z.G., ready, 13s 6d; T.T D., November-December, 
13s 8d; and Say’s, July, 14s 10§d; August-September, 15s 14d, 
f.o.b. terms. Lebaudy’s fine granulated, prompt, 14s, f.o.b., 
Paris. German granulated opened firmer, but became quieter. 
Ready first marks, 11s 5$d, 11s 6d, and 11s 53d and 11s 6d; 
July, 11s 6d, 11s 63d, 11s 5}, and 11s 6d; July-August, 11s 74d to 
11s 63d; October-December, 11s 6d; January-March, 11s 74d, 
f.o.b., Hamburg. 

BEETROOT somewhat irregular. July sold, 9s 44d, 9s 23d, 9s 3}d; 
August, 9s 43d, 9s 53d, 9s 44d, 9s 53d; September, 9s 5d, gs 6d, 
gs 5d, 9s 64d; October-December, 9s 53d, 9s 6d, 9s 5d, 9s 6}d; 
January-March, 9s 73d, 9s 73d, 9s 7d, gs 84d; May, 9s ojd, 
gs 10d, 9s 8¥d, 9s 10}d, f.o.b., Hamburg. 

CANE-GROWN.—No public sales were held. Privately a steady 
tone prevailed. Crystallised Trinidad sold, 12s 9d to 13s 3d; St 
Lucia, 13s; Demerara, 14s 9d; St Kitts and Trinidad, 13s to 13s 3d 
per cwt. 

Imports and deliveries of raw sugar into London since January 1st 
to June 27th, with stock at latter date :— 

1911. 1912, 1913. 1914. 
Tons. Tons, Tons. Tons. 


























Delivered .......... 106,330 
Btook ........e2002- 28,090 .. 39,490 .. 30,820 
Stock U.K. ........ 528,620 .. 137,430 .. 98,500 
Cane, jaggery, per owt ae co lhCOLSlUl eel lCU Cle CU 

Java afloat ........ 12/44 .. 12/ es mom. e. 10/7 
Beet, 88 % f.o.b. .. LI/lds.. 11/ oe 9/4 












quietly. 


sold, 12s. 








7os to 76s. Coorg : bold, 68s 6d to 75s 6d; medium, 69s to 71s; 





























and 44S per cwt. 
June 27th, with stock at latter date :— 


Tons. Tons. Tons. Tons 
Im UG isdridince 20,150 


Bxport .....cccccce 21,380 o- 8220 .. 9,230 
Btook......ceceeeee 13,550 13,970 15,790 
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Imported ......++++ 115,930 .. 130,980 .. 166,970 .. 152310 
ee 127,330 .. 152,720 .. 132,330 
e+ 50,730 
e+ 146,690 


oe = - 9/98 
RUM.— Market steady, but business in spot parcels proceeded 


GLUCOSE steady, qniet. English and also American liquid, spot 


COFFEE.—Fair supplies in auctions passed off steadily. East 
India: Mysore, bold, 72s 6d to 77s; medium, 67s 6dto 71s; peas, 


small, 64s to 66s 6d; and peas, 66s 6d to 74s 6d. New Grenada: 
common to good bold, 69s to 76s. Costa Rica: good to fine bold, 
81s to 88s; medium, 76s 6d to 82s 6d; peas, 80s to g4s 6d. 
Guatemala: fair to good bold, 74s to 77s 6d ; mid, 70s to 74s 6d; 

eas, 76s to 76s 6d. Uganda: fair to good bold, 67s 6d to 71s 6d; , . ' ”? . ' ~'s, 44d to 
rid. 64s 6d to 70s 6d; peas, 68s to 73s 6d. Colombian: common et epee: Sor a eee) Sere ae oe 
to fine bold, 68s 6d to 83s. Vera Paz: common to good bold, 


72s 6d to gos 6d. Nicaraguan: fair to fine bold. 77s to 92s. | 35 2d to 187d. ackages ditto Eastern bought in. 20 cases 
Robusta, Sumatra: bold dull, 44s. Liberian, Sumatra: fine bold 3 : 4 P ee _ ous 


yellow, 81s 6d, Futures somewhat irregular. Santos, July, sold, ‘ J :; 

418 od, 418 6d, 4180d ; September, 42s 6d, 438 34, 428 6d, 42s 104d CINNAMON .—87 bags Ceylon and 100 bags chips retired. 

and 42s 6d ; December, 43s 6d, 448, 43s 104d, and 43s 6d; March,| CAPSICUMS.—6o bales Eastern bought in. 

44S 3d, 448 road, 448 74d, 44s od, and 44S ; May, 45S, 44S 74d, 45S, JUTE.—Market irregular. Native first marks, old crop, afloat, 


Imports and deliveries of coffee into London since January 1st to | native Daccas, 2s 3d, August 15th, {27 5s; substitute M. DE, 
1911, 1912. 1913. 1914. | crop), £29 to £27 ros; all August, £27 103, £27 153, £26 159 


ee 19,530 .. 24,630 .. 35,690 | £24 10s, and {24 15s, cf. and i. 
Delivered (home use) 7,560 .. 8,060 .. 7,820 .. 8,090 


ee 15,470 | material alteration. F.C., June-August, quoted {24 5s; G-5S» 
22,440 ' April-June, sold, {19 15s; June-August, {20 10s to £20 58; 








| 
Santos COFFEE. | 


The London Produce Clearing House, Limited, supply the || 
following quotations for average Santos good coffee :— 


[July 4, 1914. | 
| 














| ' | 
June 27. | June 29. | June 30. July 1. uly 2. 3. |] 
10 3¢\1 0 |10 30) 2 3010 30, 2 3010 30| 2 3010 30/2 30 100 2 wl) 
&.m. |p. 0. &.m. p.m. &.M. P.M. &M.| P.M. & M. p.m. a.m. p.m, | 
06 sdisdisd sds dieae4 esa sa sq. 
BRE ssgense 42 44/2 14/41 6 (41 6 42 14/41 9 4108/42 13419 41.6 41101 42 4 | 
September .. 43 3 |43 1442 74/42 74.43 1442 6 4210/43 0 42 7542 6 4210 43 15 || 
| December 44 3/44 14143 74/43 7444 0 143 6 43108/44 1443 74.43 6 4310. 44 1 
March, 191545 14/45 0 44 45144 4 44103144 4444 74144105 44 4% 49 14.44 6 44 9° || 
pallies 45 74/45 44.44 9 144 7.45 44/44 9 45 3 [95 44.44 9°44 7445 Lhd 5 || 


Contracts for 53,750 bags Santos coffee registered during the week, || 
COCOA.—At public sale a very quiet demand existed. Grenada: 
| 1s to 2s per cwt, easier. Ceylon and Trinidad neglected. Jamaica: 
however, realised full to dearer prices. 1,295 bags Grenada 
part sold: good to fine, 55s to 56s; common to ordinary, 48 
50s. 10 bags St Vincent realised 66s for fiery red 
Dominica, partly sold: good to fine, 53s to 54s. 2 bags 
| Jamaica ditto: good to fine, 57s to 58s 6d. 424 bags | 
| Cabello partly found buyers at 75s to 85s. 597 bags Ceylon, 898 
Trinidad, 57 bags St Lucia, 56 bags Demerara, 206 Guayaquil, 6 
bags Java, and 13 bags Colombian bought in. 

RICE continued in quiet demand, but shippers asked steady | 
prices. Rangoon bran, afloat, sold 80s, ex ship terms. 

TEA.—Public sales of Indian this week comprised 9,598 packages. | 
mostly consisting of mew season’s. A quiet demand was 
experienced, and prices ruled easier for most descriptions, particu- | 
larly for common and lower medium kinds. Pekoe, common to | 
medium, sold at 8d to 93d; broken pekoe, ditto, 7}d to 94d; | 
orange pekoe, 8d to 1o4d; broken orange pekoe, 84d to to}d 
and pekoe souchong, 8d to od per lb. Ceylon offerings were on 
a large scale, and comprised 42,646 packages which passed off | 
with an irregular and easier tone. High grown teas of good quality | 
met a fair demand at steady rates, but for other descriptions prices | 
were lower, especially amongst commons, which often showed a} 
sharp decline. Pekoe, common to good medium, sold at 7{d to 
gid ; broken pekoe, 8d to 94d; orange pekoe, common to good, | 
73d to 103d; broken orange pekoe, 5}d to 11}d; and pekoe| 
souchong, 74d to 84d per lb. Java sales totalled 4,700 packages, 
which met a moderate demand, at easier rates.Pekoe, com 
to medium, sold, 74d to 84d; broken pekoe common to good 
medium, 7d to 9d ; orange pekoe, 74d to 93d; broken orange pekoe, 
common to very fine, 74d to 1s 4d; and pekoe souchong, 74d to 
8d per Ib. 

TAPIOCA.—Market remains quiet for arrival, but prices ruled 
fairly steady. Singapore flake, July-August shipment, quoted | 
18d,-c.f. and i. Singapore medium pearl, July-August, quoted | 
13s. Penang medium, equal to fair Singapore, July-August, | 
steamer, 128; and Penang seed, ditto, sold, 11s, c.f. and i. At} 
public sale 180 bags fair Singapore flake, 124 bags Java siftings, 
334 bags seed pearl, and 209 bags medium ditto all bought in. 

SAGO.—At public sale 128 bags small were offered and bought in 
at 16s. 

SAGO FLOUR, for arrival, remains quiet. ‘‘ Sarowak,’’ Jul 
August shipment, sold at 8s 104d, c.f. and i., Liverpool. 

ARROWROOT quiet, and small sales occurred in St Vincent at | 
current rates. 50 bales St Vincent were offered at public sale and 
retired. 

BLACK PEPPER quiet, but steady. Singapore, August-September 
shipment, quoted 4 21-32d. Lampong, August-October, sold, 474, 
c.f.andi. Nothing offered in auction. 

WHITE PEPPER steadily held, but business restricted. Singapore, 
August-October shipment, sold, si to 84d. Muntok, August- 
October, done and sellers, 87d. Penang, July-August, sellers, 
633d,cf. andi. At public sale, 73 bags Singapore retired. 

CLOVES firm. Zanzibar, June-August delivery, sold, 5 21-32d to 
534d; July-September, 534d; August-October shipment done 5$4, 
c.f. andi. In auction, nothing catalogued. 

GINGER.—At public sale, 1,373 packages Cochin were offered, 
and a small part found buyers, ‘‘A’’ cut at 60s; good mashed, 315; 
ordinary rough, 23s; small wormy. 20s. 309 packages ditto (with- 
out reserve) sold at 33s to 33s 6d. 

NUTMEGS.—In auction large supplies were catalogued, and met 
a good demand, prices being fully steady. 625 packages West 
India nearly all sold : 65's to 70's, at 7d to 9d; 72's to 82's, 54d to 
64d; 83's to 92’s, 44d to 53d; 94's to 104's, 44d to 5d; 106's to 


lall 


42 ) 
4< Vays 


. - 





7 | 


43d. 49 packages Eastern ditto retired. Mace easier, with a good 
inquiry. 170 packages West India sold, at 1s 5d to 1s 11d ; broken, 


wild retired. 


sold, £31, £31 5s, and £31; bottoms of ditto, spot, £30 55: 
spot, £31 5s to £31 7s 6d; native first marks, first half August (new 
. | £27, and £26 12s 6d; September, £26, £26 2s 6d, {24 178 6d, £25, 


HEMP. — Manila market generally quiet, but values without 
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tober, £21; October-December, {21 15s to {21 12s 6d, | June- July, Marseilles, buyers, £23 17 s 6d. Manila, i ugust, | 





\| 4 es i New Zealand slow. H.P.F., June-August, sellers, cota f 23 786d. Mixe d, exclu ¥ oe Padang, Northern ports | 

1} c.r. ane *- a : une-July, Marseilles, £23 7s Od, c.f. al ; | 

' 23, c.f. and i. : 1 7 

] 23 158; and fair, £ Sair T.N g INDIA-RUBBER.—Business has continued quiet, and prices || 

I | 4 LAC.—Spot market quiet,butpricessteady. FairT.N.orange, | non in founme of twas : a ar Gomme | 

SHEL P ae A A.C. garnet, sellers, 65s: T.N. orange, | tended rather in favour of buyers. Plantation standard crepe || 

1 ( 4S ; s ree ah hn er te elo ’ mgr” i a ell at 

sold, 638 to 648; tal cies 3, | Spot, quoted 2s 2}d; July sold, 2s 2§d to 2s 2d; August, 2s 2d] 

\| Tune-July shipment, 62s 6d; A.C. garnet, October- December ane to 2s iad July-Sey ptember, 2s 2d to 2s 18d; July-December, i 

-"¢ and i. Futures ruled steady August sold, 62s 6d to 62s nl ree Sc aieeeiinicniatien an cei a 

} au 4. . 6d 2s I¥' to 2s ra n ctober cemobder, 2S 17a i} 

625 6d: and December, 65s to 64s : } ‘ _ Lt ae aol aie } 1] 

|} October, 038 : — t. | Tibbed sheet, spot, sold 2s 3d Fine hard | 

GAMBIER steadily held. Good marks, June-July shipment, 2s g}d; July gust sold, 2s 94d; August-Septem 1 

|| seilers, 16s rogd, cf. and i. 1 Malat | asgad. Soft fine, July-August, 2s 34d; ball, 

| COPRA.- Market quiet. Fair merchantable — Mala rr scrappy, 1s 7}d per Ib. | 

- =» y a« »sS on - ‘ , 
October, £26, buyers. Ceylon, June July, éi Holl a METALS.—Tin irregular, and firmer on balance. After mani- | 
Lug O ; ; 

| Hambur Jay a, net terms, August- October, f2 4758 “* anc fe sting an improve! ment duri ng the first : f th eek. the ten 

| || Hamburg and Bremen. Macassar, ditto, July- — “rg eae dency was stimulate -d on Wednesday by fairly active buying on | 
fo, 58. Sit sapore, July-August, Hamburg, £24 78 od. Cebu American account and the oubii ation of monthly statistics, wl 

+ H. umburg, {£24 South Sea Islands, June-July, ait ae ' 

‘fon 64. London. Fair merchantable qualities, Straits, | Continued on Page 43. i 

{23 17s 6d, L 

oiiien ' 
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Commercial Times.—Wiecklyp Price Current. 
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The prices in the following list are revised with the assistance of an eminent firm in each department. | 
> sds —B. Co £s £ s RBOSIN— sds d TALLOW —per cwt— sdsd i} 
| LONDON, Farivar. ous ge newt 60 ; 0 ; ee nortan 6513 65 ¢| American, common 9 6 0 ¢ Australian m itton . 28 5 6 || 
ARROW ~v \T-perib a d 8 é eo 7 - 6 0 0 C| Bestselected ...... 65 10 66 0 ime ........-.+0+- 46 19 &@ oa beef .... 2 6 4 0 1] 
An nae — tae Turmeric, Bengal .... 12 6 13 0! Sheets (strong) .... y ve SAGO— : TAPIOCA—per It of o> Ta 
Bermu ds : 2 g Madras, finger ...... 146 16 6 Standard ...... cash 6.126 00/0 Peari, per cwt....... 13 6 17 6/5 Oe leg = oe 
|| Natal ....----- 05-056 68 OP Gambier, block . 21 0 21 6 fron, per ton— Sago flour............ 1b 9 12 55 —_—o mawall 
1} COCOA—daty 14 ’ os rd. to fair... nom Bars, Welsh Porte.. 716 8 @ Pear! percewt 15 6 17 6 |] 
1] Trinidad, mid rid prinernn haepecaaaaacaaa Staffordshire Bars, SHELLAC—per ewt—__ TAR—Stockhim, p.bl. 28 6 29 0 |] 
| per cwt 68 0 6) 0 pnyEwoops— &s £8 Birkenhead ...... 616 615 |Orange, first marks..75 0 8 6 Archangel..........18 8 18 6 | 
| Superior 51 0 64 0 Brazil ........perton 1010 12 0)| ghects............. 71 @ @ 0. Second, fair to fine 70 0 76 0 TEA—duty 54 per lb— 
|| Grenada ssseeeeee 48 6 56 8 Pustic, Tom... 60 6 & Hoops, Birkenhead 7 0 0 0 (Garnet Lac, AC......65 0 0 9 Jongon—Con - 6 53 6 ¢ 
|| West Africa... . nom Onba ‘ 6 8 0 0) Najlrods, London.. 818 9 6& Button, Lac, gd. tofm. 72 6 85 9 “Meainm t a eal 9% 8 2 | 
8t Thome , as 0 0 Lima Wood . 10 0 ll 0 Rails, steel, f.o.b. Low to medium.... 55 9 65 Q Tine te ta ~~‘ a 2 2 & | 
|| Ceylon, plan tation .. 68 0 88 © Logwood, Campeachy £ 6 0 0 Welsh Porta...... § 0 § 10 |Spot TN quiet value. €2 9 C 0 ig, uchong, « ommon.. 9 6 9 8 | 
|| Guayaquil... ..--+-. 86 0 ¢6 0  Honduras.......... 6 0 6 5) Do Madisbro., f.o.b. 51/14 © O August value........€1 © 0 6 "Goodtofinest...... @11 1 6 | 
| Bahia, fair t » ne coe OSS HS SF) FRM. 2. ccccceces § 19 § v Beotch pig iron, cash 57 % 9 0 Dees mber yy ...---.. 64 29 DO 0 Scented Orange Pekoe 
| | OOFFEE— uty 144 per Ib , fed Sanders ....... 610 @ @ Gleveland, cash .... 512 © © TCMIEN iccicccedcce 29°8 rupees a... 6 6 64 
Deri mn am sl = mid. : : ° 9 Japang Ceylon ...... 8 9 6 C a ey ceo o 0 SLE ' ‘ se — Op ra, i i ae - 6 : | 
ing to fine... y > N EETH—per cwt. Lead—Eng. pig p.vorls1 +/o'. | Shina—Tsatlee, Supr. 0 Hyson, com. to fair . 068 
E India Se rd.ed.tnd eel |Soft, 80 ib pay - @ 13 0, Foreign, Ju chasse 0/2.0 | “Blue Elephant .-..11 6 11 9 |. Finest.............. 1 16] 
1 Do good t« in Sada - 5; ee | Quicksilver, per ‘ttie, 7 Taysaam Kahing .. 9 6 11 O Young Hyson . ees 8 5% C ? 
|| Mocha, long berry e oS © | FLAX—perton,c.if. @ 8 £ 8 first hands ........ nom | Canton 10 6 15 6 . Good to finest...... @ 84 0 9 
|| Do short berry .... 90 0 100 ; | Riga earners 24.19 357 0 Speiter, O.B. ........21'5 o2 21/15,0 Tush... "2 6 3 6 Indian and < eylon— 
1} Jamea., gd. tofn. ord. 4 0 62 9 |Pernau D............ 2 2 0 3010 Tin, English ingota ..143 2% 14410 | Rereeled 6 9 0 0| Broken and Fannin @ 73 0 8 
| Greenish .....-.++- S ; as | | Petrs Bejetsky eocece 38 0 38 1) Jo do bars ..... 3441 0 a 10 | Japan Rr ee a 16 6 18 6 Do useful........ 8 84 0 82 
| Me || osate Rica, id. £@ 9 73 0 |PRUIT—Per ewt. Duty 2. Standard, cash -...148 & (tain.—Raw, fr. Milan 17 6 19 6 Broken Pekoes—Oom. 9 & 0 &% 
| Dosta Rica,ord. tom 3 as 6 \Curvante= ad Tie e. per box— 9/11/104 ap. Organsine—Mid.togd. @ @ 0 0 = to good........ ; 9 : . 
: j Good to e _ 9 v € , Mb eccedseuesouces 0 
| 4 | Oentral American, gd. Voatizas ee ececccece 36 ; = ; Zinc, Belgian Sheet. 24/10 0 24/126 | SPICKES— Pepper, white—per lb— cn cicecianine's 1 8 2 6 
| 33 ord. to mid....... 61 0 73 0| Panariti............ < 9 29 6 Antimony, Regulus .. 27 0 28 12 Penang 0 74 0 9 |Pekoe Souchong— 
a Mid. to fine ........ -e ; = : ult nadcctesucosens SO 89 0 \OLLS—Fish Singapore, fairWhite ; 8 2 Py Common .......... 08 00 
F jeacriptio ns. © nc nanenacereee | oar" ac ingapore .. 0 4 U ; 0 0 
| Vera Pas c . 6 21... eee 2 6 26 6 | ore, crude, p. tun = . . : White Siam........ one plseful mediam ... Q 84 
| | Jolumbian, ord! nary. 0 56 0 pe 24 ~«0 = ; Beal Reset 35 0 =a 6 | Pimento eeccsccccecseoe 8 ls 02 Common .......... 84 06 
oe | Do gd. ordtolowmd : : 7% : erent eee 23 : 7 | . » DALE ..... 0000s 20 00 "S Mpnemen—iat sort.. 1 4 : : Median useful . 6 8% 010 
| : | Do mid, to fine .... é O DAB... 20000 | OE... ees ne eneeeee ze ak Bt MEE Gciccenecuse 2°30) Se a 3 
| | Santos, gd.av.c.&f.terms 51/9 _ pane iia o a © Ofre—Spanam eecese 2 : = Q| Be ira 15 19 Fintagsosseoneecnses 1 6 j 0 
’ Ph WU nnn nweeeeees . é \ o 4 ‘ 4 : 
|] en oem 2 44 2 | Bkeleton,case, puld. 45 @ 70 0 Seed, Linseed, per ton 25/0 2576) Orisa”: : 3 dy 0 ag TAMBER—Timber & Hewn 
| } ie DOE wendanwanaen 360 «648:«0)—SORape, ref.Eng.,ceks. 5320/0 29 in Wovod.—Dantsic& 
| | Bitte ....-..-- e000 o 2u Bag Brown, Englishnkd 305:0 0 0 |opeem, wignes........ 29 0 $1 0  Momei fir, p. load 80 0 100 0 
| Oxalic, net 0 22 0 3 |, Bags .............. 2°60 2% 0 | Brown, English,akd 30:54 » |Cloves—Zansibar .... 0 Sf 0 5% ‘ae 7 na 
ee es Rai duty7 cwt— Ootton-seed, Orude .. 2815 0 ¢ Pitch Pine Timber 65 0 130 0 
| Tartaric, Rogiish .. 1 1 1 14/Ravatne, duty Ze pet 3 Do Refined 2810 33 G |g Penang . - 1 0 1 3 Ognada yel. pine largel20 0 250 0 
| | Foreign 10112 Valencias, halves .. @ 32 8 o Refined ........ G Ginger—per — De y i £ 250 ¢ 
ro ‘ ae on BS/IGD 6/18/0 } Common tomed. 34 9 39 9 Cocoa-nut, Ceylon... = ; : : Cochin, cut ........ 69 8 80 0 alee one ; =e ; i C 
ane! ground googesasie “Ny “t |Sultanse— Rain ding 3 5 9 pote ons eneeess 3 12 #0 86 _ po a aguas . . = Baie OE a a kaas . on 130 0 
| mmonia, carb., p 7 > erican...... 4710 0 61 pv? Washed ...... 6 Ind a 5 
| | Mariate, White..ton 2? 0 31 0) Stina occ 3 8 0 9 | Do'Mugichn 72680 8 8 Bengal ............ 19 9 9 3 |Wainact igs idit cube 80.0 i800 
A... ae, perton = ; . . SOOE ccccccccceccs 742 0 46 0 Petroim. Oil, per8ibe. 9 a . a Sein a ere et 2 ; 2 | poo Prep ree 
a re a. Oe BW ttpacenegunada 56 0 | Water-White ...... 2) “ee ’ orwa etra. st 
| Bae A oe out S 0 : ; Aechahan Raisins— ” jOil Cakes, Lued., Eng. 7152 8/30 Nitnegs good is Q 8 ; i | Swedish good... .. ie ¥ . ib 
| Peri do. do .. nom SQROURS cccccccess 49 0 00 ber ton mec seeeees 58 8/5 Small to medium .. 9 54 G 6 | 0 MUD sacceeee @ i 
Sienshing powder. pte. 6/0/0 6/5/0 -- ha ginonnasts 4 0 00 of een (Wrenteras . — a \Chillies—per cwt . 60 0 65 ¢ a... dma aii a : . * 
| C stal c ustrallan Suitanas— 4 a lll lew OD NS ee See ee aeeoass z 
| Soe eee Sg s0rowns ........ 0 0 0] Linseed, La Plate .. spot nom [set T4 Ram, p ptigl duty ite14 Canada, it gia 8 0 4G 
Dane tar, Cryatal oO 13, Val. i mbay,pr 7. amaica, per liq. gal. ‘ oes 0 
Do powder 83 08S 6 | we ordinary. 19 0 16 | Galeultapr.sl0ibe Ine Jly $08 | “ha tossed. 26 6 0| Do Sed... 1410 18 0 || 
Do be powder .... 97 6 &8 9 Lemons, Palrmo pecs 7 0 17 ¢| _Asoff, Black Sea.. 0 0 6 0|  Finemarks ...... 46 8 6| ,Do 4th........1210 16 0 
Jalome perib 29 3 0| Naples ; 15 0 35 | Bave. Gawnpore, br | Demerara, proof .. 1 4 110| American Spruce .. 1010 19 0 
Todi ne, a3 peros 0 9 0 Q Messina «<<< -...... 8 6 18 6 Jun Jly,newterms 60 9 0 0] Leeward, Isl., proof 1 9 1 2/|,.Pitch Pine Planks.. 14 0 a1 0 
| Nitrate of 8 ida, p. ton un C/O 11/20/¢} Malaga, cases ...... 0060 0 ; PORTLAND CEMENT— EL. and Mauritias ; 3 . a e -1 Pale p. mllleaee . = j 
Potash, bict N ee ea © Oh Oi ences tes 
yen - = pr -s : : 8 ulea— jareslons,. bg. 0 G0 0 Best, per ton delvd. 36 0 41 0 Brandy, duty iss id per proof gal.| TOBACCO— i 
| Pruasiate, English.. 0 68 6 ? HEM P—per ton— £s £ s |PROVISIONS— No. a B hhds. a Duty 38—4/14 perib s d as da 
| Do Foreign........ 0 52 0 6] \St. Petersburg, layer 49 0 8 0 Butter—per cwt.— 1913... .per gallon i 3 J Maryland and Ohio, 
Bulphate....per ton 10/10/0 11/0/0 | Manila, fr. curnt. spot 26 0 8 6 Australian, finest - -100 0110 @} 1906........ a 15 9) S 2 _per Ib, bond........ 6 O16 
Sal-Acetos ... perlb 0 44 0 ai Zealand dock fair 23:¢ @ @ Canadian, finest. ... . : ol . Bc ieee “= 16 0 Lge Virginia ——, a ieee 
Sal-Ammoniac, pr.cwt 42/0/0 44/00 |JUTE, Native firsts, Irish creameries....110 9 11! 1904. ....... o 16 6/8) Common to fine.... 6 54 
Soda Bicarb., per ton @5 126 6/0/0 | for shipment August2s 15 0 0 | Dutch creameries ..108 0 0 0} 1900.00.22. Fe 1? 0} 83 Strips op ececsvece - @8 16 
stals.e zahip. p.tn€2/50 2/10/0/Colr yarn, good tofine 22 0 29 9 | Afgentine, finest .. C 0 9 0} 1896........ " 25 0 Kentucky leaf— F 
ake + 5 @ § §| Common to fair.... 1210 20 9 | Bussian, finest ....100 0 104 0 |Cornspirits, pf.dy.pd. 12 2 9 0} Commontofine.... 0 6 810 | 
Oana 109 0 11 0 IHEDES—per Ib on 4 Normandy ........ 95 9114 0 |Spirits,f.o.b. Ex. prf. 1 1 @ Of} Strips.............. : st 8 10 | 
| Sngarof lead i white ton27 10/0 27/15.0|Salted ‘Amsrail —— 6 84 ° 8 pO ewes 120 0122 @ alt spirite, duty pd. 6 6 96 0 | ee : 54 98 6 
gpkorelgu white......496 10 27 0 | "West core eae of Brittany, re Risa OO 78 8 | ee eUrte eon nee 7. os 8 o | 
ulphate Quinine— eon acon, sngd.—Lrish. ™ WED cccccccccecccs ¢ 5 0 | 
| “Howard and Bo | Page nneereee 8 8 8 8 Continental ........ 48 6 68 9 (OALTPETRE EN cosbensdaaen @6 639 | 
: na, | on «e 6% 6 8 adi 55 0 64 0 Bengal, per cwt.... 21 0 0 0 pe es ié 
per : svials ...... 1 54 . ot) oe 0 if 6 8 GE ssceecesen 5 70 Eng ish refined . 80 0 6 Oni ebecocscoocese 8 5 07 |] 
—. 1 3h 1 44 oe ” ; 4 chink i 99 015 American .......... 65 0 70 0 SHELLS—M.-o-P DN cidadntesandnaine 5 8 71} 
German Mantactrs. 1 1 0 0 Waa Bry pe 9 72 6 144 Hams—lrish ........ 98 01:6 9 Manila sold . per ete eee Borneo and Sumatra } : ; : 
| gente nan <x: lat 2 1.) Osutral Amecione:: 8 A) 6 id Guuedinn --------- 2 § 0] Eee ee nn ite ae Rete Pa ES | 
|} Zine, cut eves ee Teog “peg Budialoes, Singapore. @ 6 0 74 Lard—Irish biadders: 52 9 63 0| Sydney............ B12/0/0 16.00 IHavanna ..00000002 1 8 8 8 | 
|| Suipbor Fioar 7/777! eng 7000 | Penang .......-.0.4 ; . 53 Do kegs...... 520 0 0} 2 aenaen “ a hog . ACO! Dut Risccsnsince vanes 0 5) 9 6% || 
sarees ac U Te 51 } eee eeseeee t 6 = 4 
|| Verma Chine .iba @ Oo norte Hides, Ragtioh whey 3 oh 9 |suGaR—per ewt. oe Is 10d, sa|Greck ee 2 
|} Bngtian st a S60} CEepay pnamdover.. @ 68 8 72 Pork—per 8 Ibe .....: 34 310 r cent. polarisation. Cigars, duty 7) per ib 2.8 
) || COCHINBAL is 66). Sl asce... 9840 7 —— eee eS tee W nda, syrups s : = 9 TURP NTINE, p.cwr 3% 8 8 |) 
1 oorron.  °"t 8 FF Of SOND ccccccsccces FT OF TD Gantalt. ....cccccecce Crystallised ........ OOL—English—per pk. of 240 Ib 
| ood West stern, c.1.f 6 55 68 0 HOPS—English, 1913 6/100 7/160 elie teeeee 3% 8 64 0 Surinam, crystals . 09060 —. on 8 , > Hogs. 10 816 0 
) || COALS a ks.,p.tn i Foreign, 1913 ...... 4/i0/G 11/06 Canadian, new .... 62 0 63 6! |Peuang, Gr. andwhite 6 9 & 0 Half-bred hoggs.... 13 5 13 15 
1) Best Wallsend nos IN DIA-RU BBER—Ib— Gouda.. 36 0 64 0) ET stnetacctews 06 80 Do wethers.. 15 9 1510 || 
|| DRUGE— Pi . Para, fine. hard, spot 2 93 0 0 Giada ae $ 3 9 [pegeery. errors 5 3 9 9 cae hg weight = 
f : |Na iouth Down ewes 
|| Al ape TER T.p.ewt 45 8 65 0 eet te Gioucesters ........ 0@ 6 0| yi, Urystalised 96.99) “cndwchen... 3 6 15 15 
' Aniosel Cui to -31 0 37 6 "Ent “ rr O- 36 Wilts, loaf ........ 0 @ © O) ernne ............ 86 8 0 Leicester do ...... 12 0 1218 
Balsa a na, on, - 6 6 71 Q Mid. a Viets steeeers 2 3 6 New Zealand ......63 0 64 € sain a dati ceueee 18 6 10 74 golonial--per lb— eded 
On, Peru — » : Cc 6 8 or peagees 8 3 90 per 120—Frenech 9 0 ll Cuba, Centrifugal... 12 1416 3 ~ Vie —Secoured super 2 4% 2 34 
1} Cam. 7 Ch 7 422 ——- = dy as ; : 27 | | arraepees 8 € 9 6 \pepingp-—London— cet Scoured good .... 2 J 21 
Jenen. vet ina. . cam 6 090 De’ inn ® 2 6 Hungarian&Styrian 66 8 3} | Yellow Crystals .... i310) 0 0 Scoured average.. 110 111 
| Oar dame “Ce Stl 8 owtoord... 19 2 1 Danish ........-.+. 8 6 10 3/| Qubes, No.1 ...... ig 0 @ 0 Greasy avr.tofair 1 34 1 44 
ante fe Ceylon... 2 ? § 9 Kurpsh,gd.midtogd. nom Rayptian .......... Ee igs ~xt <¢ Peowe 127 6 G 0 WS W.Scouredavr. 111 2 0 
Jest eal ®....perib 1 @ 3 Low to mid......... . 6 we i sacccacquass 6 6 8 0| Granniated . oe 15 4416 44 Greasy average... 1 2 1 3 
; || Gum Benjma Gam °° ° Of LEATHER etl ig FLOUR—200 Ibe Crystals, white .... 15 49 16 % g. a 
i < UA .....4.. ow - 2% 6 8 @|_ Pheces ............ hom N. Z.—Scoured avr. i c 
HW 2 ee an ewt 510:0 850 Mixed con nese Town households .. 3 6 6 6 Cavusugp— . Greasy average .. 1 3 1 24 
| Ko auie ropes ..30 6 49 9 Butts or Benda .. 1 6 1 § BICE-Rangoon, open * ., Duteh, pro» pt .. 13 215 3  Qape, Scoured super 1124 2 0 
1! tpecncuaniba’*7"°°*"* 50 0340 0 Oommontannage.. 1 2 1 § chtr,newecrop,p.cwt 6104 7 if Austrian, Nov Dec .. 12 8 0 9 Picece average 12 1 2% 
Jainp suveeind 7 % . 0 Dres Dresss Hides ade 1 : i 9 a TN oom French Loaves, June July 14 0 Greasy ove te : A : Ay 
' | . 1 adie 6 Necranzi¢ ........---. oO French crystals, f.0.b. nom. Natal—Scoured .... f 
| Mita Dod, Chine 08 ° @ 75 0 an it oat. ewe 1 9 2 4 Baamein .........+-++- 6 104 ;} 14 German Gran., ready 21 é an) Greasy average .. 611 6 114 
heen **° : 6 3 2 Australian Sides .. 1 2 1 54 Saigon, c.f.&i......... 6 1d French Oubes,f.0.b.,July 14/104 Crossbred — Gras. — ‘ 
t ! Pevpermint, HG, i 6 $10 American Sides.... 1 2 1 4 Garden Siam ........ . German Cubes, fine, Vic. good to supr. 1 4 . 2 
afm » : J 6 English Shoulders... : ul i ‘ ne nanan nom f.0.b., prompt...... 36 60 Hew Eealand, fine.. } a : 24 
- Bark @ ce Rice . ton, medium .. 
1 Sem Oht hina,tr to fin 010 6 0 SBnglish Bellies .... @ 7% 0 li Gost Rangece geese 83 9 80 BEET—German, f.0.b. 9400 came... 01 61% 
§ SE iccvcsdeus 61216 Bark de .... O12 131 ‘orward, ex-ship terms 87/6 0/0 prompt .....------- 
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THE ECONOMIST. 





oe FUNDS, &c. 





Div. Name. Cl, Pes 
auarieriy le y, red. 1 aS...) ¥ l 754 5s 
fer Acct. Aug. € ..| 754 54 
be roo 1906 <r. sscee +. | 78 79 
= ar, i8ivié ae i! 
r. 22%, ; 
Do Do 32, 19 “hes 





4 

Jan. _ July. ‘Guar. fish Land nd 2%. . | 744 55 

in... 3% Local Loans Stk. i8i2) 84 85 

— Bept.. Exypt. Govt. Gta. 3% | 83 94 

pril, Oct..'Greek Guar., 1898, 24% || 79 82 

oe July.. Mauritius 3% Btock, 1940.) 91 93 

, Nov..\Transvaal Govt. By Btk.| 935 95 

Feb. Aug. /Parkish Gtd. 4%, 1855 ..|1°2 § 

April, Oct... Bank of England Stock|249 4 
Caer... India Stock 34%, red. 1931) 899 © 

Do Stock hey red. 1948! 75 rei 

..| Do Stock 247, red. red. 1926) 625 35 

Jue., Dec...) Do B'pee Pap'r. 34%, 54-6) 65 64 


aaa a STOCKS. 
___ (United Kingdom. ) 














Pres Am.) Free of Stamp Closng 
uty. % Prices. 
is, ok 97% Metropolitan Con., 1929.. a8. 3) 994: OC 
10,114,094) Do 7, Stock, 141 .... 
ones Do 24, 1919-49 . "3 #5 ” 
5,561,694 London Jounty, 1920. 66 68 
%5,876,716| Do..... .. 3, 8C 81 
10,000,000! Do Cons. Stock........ $6 97 
166,900'Corp. of London pat: ge 101 
1,642,900 Deb. Stock, 1927-57... 69 71 
1,250, Deb. Btuc k. SEP cusene a c2 94 
1,695,000| Belfast, 1935 ..... ...... 4 £7 89 
5,650,000 | Birmingham vg ‘ee 944 64 
835,10" Blackburn Red. 1930 83 85 
1,921,339! Bradford, 1945 .......... “4 93 
1,409,877| Brighton Cor. Red. 1946. 31. 90 © 
1,620,610) Bristol, 1920-60.......... 3 784 80. 
3,033,096) Do 192545 ........... 93 95 
1,182,946| Cardiff Stock, 1935 . 92 94 
1,380,000)0roydon Corp. 1940-60 °-: 3 77 79 
176,400; Derby, 1920-50.. ........ 78 80 
600,000/|Glasgow, 1925-40 ........ 25 72 74 
511,271) Hastin Pa cesctea 3 | 78 8C 
1,180,736| Huddersfield, 1920-40.... 3 | 82 84 
600,000 Hull Corp. Stock. . - 34) 904 24 
750,000/ Leeds Corp. Stock, isar.. 24, 65 67 
2,000,400' Do - 3 | 774 $4 
1,226,783 | Leicester, we bativesons ) 93 $5 
5,614,220| Liverpool Corp. Stock . = 93 95 
4,838,728 Manchester Red. 1941 .. 3 | £03; 24 
500,177 Newcastle Red. 1936 .... 34) 924 44 
2,604, 814 Nottingham Corp. Stock ; | 775 94 
988,008’ Plymouth Red. 1942 ; 8S 85 


541,769/Portsmouth Corp. 192- 7 4 93 95 


520,191 Reading Corp. Stock. | 774 & 
1,454,732/Sheffield, 1968 .......... | 92 94 
367,120/Stockton, re | 82 84 
657,397 |S wansea Corp. Stock. . } 88 SO 
724 "50 West Ham, 1929 ........ £545 74 


1,205,428) Do 100s. .......:....-006 3 784 C4 
849,890) Wigan Corp. Red. 1921.. 3 | 
666,349 Wo! 


oiverhampton Corp... 34) 93 $6 
Subject to Stamp Duty. | 


2,062,756 Bristol .............000+« 34) 89 91 
8,341,394| Leeds Debs. 1027 ........ 4 |100 2 
772,540) Do 1927 ......00...... | $2 ga 
1,312,110) Leicester, 1919-44". 2... 3 | 73 81 
,235,643|Manchester ............ 4 (102 4 
899,978) Do 1998................ 3 | 76 78 
5,212,961 |SheMeld, 1995 92272... 2° 3 | 69 2 


PUBLIC BOARDS,  &e. 
36,327,399| Metrop. Water Bd. ‘B’ 1934) 40 8: 
9,379,752|Port of Lon. % * A’ 1929-99) 75 7 
13,210,707} Do4%"“B”.. |... 

INDIAN AND COLONIAL 

CORPORATION BONDS. 


a |  |Closng 
Name. | 3 2 | Prices, 
1883 ....19)34-8)103 5 


Bloemfontein(C.o 


| Bombay (City 


§ {Auckland (City of 
«|B ( % Ins. Stk. /1964) 29 91 


Im prov. Trust. 958 $5 27 


4 \Galeurtn (Pere of) De Sa 94 £6 
4 Cape Town (C. 7: “ Stk. es 92 $4 
6 Christchurch (N Dist. Loan|1926|106 8 


4 |Durban (Boro. of) Ins. Stk. 19/51 3) 92 95 
$ |Bast London Corp. Ins. Stk... /1954/ 89 ¢1 
44/Edmonton Debs. ........ 191 8-51) 89 92 
|Hamilton (City of) Debs. |. ./1934| 90 32 
(Johannesburg Mun. Insc. . .193)3-44| 9C 92 
Melb.and Met. Bd. of Wks. Debs. |1921 i988 160 
peed ae FL Debs. . .191/5-22'98 100 
Melbo' Trst Com. .191|8-21/99 101 
Melbrne. Tram. Trst., Dbs. ..1914-16|59 101 
“4 pity s of) Perm. Debs.| . 70 72 
Do 4 Cons. Deb. Stk. 1932) 92 94 
ater B. Con. — 1934/101 3 

toria | (C. of) Ins. Stk.. 
ion. Rg. Stk. Red. - 







a “194/1- 61) 88 20 
pene oe of) Debs. 1894 . ‘iors 100 
oron ow TM wavantonshs aol oe 8S 
Westport (N.Z.) Harbour Ball 97 93 


~~ * Redeemable by Drewinw” 
FOREIGN CORPORATIONS. 


4 Alexan iria (C. of) Ster.4% Bds. 97) Sh 
5 City of) Loan.......... * | 70 75 
6 | Baku ( chiinivtemaietdeatie * | 96 SS 
4 Be 4 y Loan, 1913........ * | 69 91 
Ay 4) 
{ OT) Bonds. ..... 
4 \Christn’ C.of) Ster. Loan 1900} * | 95 97 
6 \Constantinople(C.of)Mun.Ln.| * | 94 96 
Bf Cogent eee eee of seveeess| * | 88 90 
| 34% Bonds of 1 wn * | 85 86 
4) Det of 1901...... * | 92 94 
4 \Gothenburg Loan, 1909 .... 94 96 
44 Helsingfors, 1911 ............ 9 97 
5 | Lima { 0 otoe Be ebentpani 78 81 
B |feecion IC. of} SX Ghent. BAe... 7S 83 
& Montevideo (Cit of) Red. Bas. 94 96 
£ ee haw co eee Loan, 1908 . 100 2 
5 N ( of) Bonds ..... $3 ¢1 
44\New York Corp. .............. 110 12 
5 (Osaka (City of) Ster. Bonds 19] 83 31 
4 Rio de Janeiro (City of) Bonds ge $3 
ROE’ TO TD acc gicnns oh Si dau 83 86 
5 Bio de Janeiro (Fed. Dist. of} 90 92 
6 \Rantos (©. of) Int. . Lean. % 9S 
6 Bx Paulo(City of) La. I 39 101 
5 0 (Cit; of Ph éve>entad °2 OF 
5 Yok C.of 5% Bonds. .192- 95 S7 








-.-. | 974 S$} Ja. 


London Stock Markets Price Current. 


COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &c.—Con. 


GOVERNMENT SECURITIES. : 

Divs. Date of j Name. 

Pra. Am. Dividends | | e. | Drawings. % Prices. 
__& | Due Apl Oct\Jan., July Roumania .. 44) 91 93 


Marsep Pur fm Pryps Huse, 1822 5 pas a 





Cloang 
Name. 


\Closng 
____% |Prices 
2.045 760 Jan., “Jaly) B.Col mbiaIns 3 , 78 80 


4,660, 529\ June, Dec. Can. DomIn 8k 34, - 92 |MyNov) Parchase | Do 1859 3 
7,503,872\Jan., July; Do 1938...... 3 | 8 87 | Qrtrly. Jan, July, Do Cons RR. 
1,004.422' April, Oct | Do Ins. 1947 23) rs 75 Bonds I. .. 4 | 8° 87 


28°42776|\Jan.. July Do Ins 1930-50 34! 89 Si 
12000000! April, Oct.! Do Stk.1940 60 4 | 97 99 
2,136,07!|Jume, Dec.'Cape Ins., 1923 4 |39 201 
3,636,395 June, Dec.| Do Ins.Sik.’83 4 (99 101 y Nov} | Dot ic. Rly.) 4 | | 88 % 
9,596,166 April, Oct. Do Cons. Ins. 4 |93 101 Ine Dec! lap". Oct. ranscau. 3 | 72 ~ 
14890744\Jan., July: Do do 34) £8 9 rly. |April, Oct.| Do Bonds... 34) 74 7 
TAO Reb., Ang) Do do. 3) 72 el 7 Nov|Nonetilli916| Do Loan 06 5 |1014 25 
1 ‘076, 100| Feb., Aug.'Ceylon Inscbd. 4 2 Jan Jly|Nonetill1919; Do Ln. '06-9 44 9% 100 
2'850,000,May, Nov. Io Inscribed 3 | tt 83 | Fb Aug|Puror Draw \Salvator Bae 6 | $7 98 
1,099,048) Feb., Aug. Jamaica Insc. 4 100 2 | Apl Oct} August (S8.PauloProv. 5 | 
482,390| Feb., Aug. Maurits. In.1937 4/98 100 | Jan Jly|April, Oct iServian Unfd : | 
758,700) Mar., Sep.|Natal 1919.... 44/102 4 Sry. | _None Spanish¢7, Bass | £6 £8 
3,026,444/ April, Oct.| Do Cons. Ins 4/100 2 Apl Oct} Jannary (Swedish, 1880 34, £2 94 
3,714,917|\ June, Dec. Do Inscribed 8? 91 Aug Purchase | Do 1888 . 3 | 72 75 
2'178,800 Jan., July pueeee. 1941 °6 88 Ine Dec Nonetill1920| Do Ln. 1908 4t| 83 85 
9,685,800|\Jan., July N.8.W., Insc. 4 99 °C1 | Ap) 7 September ‘Turkish 1891 
16464545 April, Oct. Do Inscrised Trove 4 | 94 $7 
12790010,|Mar. Sep. Do Inscribed Apl Oct! July Do Bas. E.T. 34) 
i2475800/ April, Oct. Do Ins., 1935 3 £2 & | Jan Jiy June, Dec.) Do Ln (1902 ‘| | 82 87 
1207350" \Jan., July! Do Ins.1930-50 34) &7 99 | MarSep Puror Draw) Do Unifie 
7,500,000\Jan., July! Do Ins.1942-62 4 | 97 99 | Jan Jly 


rly. \Jan., July Do do IL. | | 86 87 
rly. Jan., July; Do do TIL 4 | 84 88 
rly. | 7 fix | Dose Rentes 4 | | 89 93 






































| Do Ln., 1908 : | 
266,50 \Jan., July N.Zealand, a? 101 2 Tne Dee April, Det. Do do 1909 4 | 6917 4 
29495302 May, Nov.| Do Insc. Btk. 4 9° 1¢C ly. dyr Pun Pr UruguayBds. 34 6 4695 
17543932\Jan., July Do do us 88 90 rly. P un Pr! Do Cons. .. 5 | 87 40 
9.659.920 April, Oct.: Do do 19953 79 81 | Jan diy, .Dwgor Tn Venezuela } 
5,529,835 — . aug Do =a : = 2 | Diplo. Debt 3! £44 al 
654,000 Jan., July Quebec . - 
1,897,292 April, Oct.’ Do Ins., 1937 3 | 80 82 t 34% interest after 1918. 
7,995,800\Jan., July,Queensiand . 4 (99 103 
2,927,90. Jan., July Do Ins., 1915 4 99 101 0 
7,939,00 Jan., July Do Ins., 1924 4 99 101 (Coupons Pavasis ApRoaD.) 
4,000,000 \Jan.. July Do do . 1945 34 88 +0 j 
2,000,000| April, Oct.. Do 1940 60.... 32. 93 95 | Apl Oct; .. .. |Aust. Gold . 83 86 
4,900,000; April, Oct.) Do 1940-50 ... $ [98 100 | Jan Jiy| oe -. |Dutch Cts. oy 
4,274,213\Jau., July Do Ins. 1922-47 3 | 78 80 | 12 guilders. 24 65 68 
4,000,000 Mar., Sep.'Seuth Africa MarSep| ee ee | DoCertsofIns. 3 | 76 79 
(Union of) 43-63 4) 97 99 | Qrtrly.| .. -» |French Rntes3 81 84 
6,281,500) April, Oct. 58. Aust.,1916-36 4 S9 102 | Apl Oct! .. -» \Germnim.Ln 3 | 75 77 
1,681,500 April, Oct. Do Ins., 19244 100 2 an Jly| .. ee TR cecilia 3 | 74 76 
2,517.80 Jan., July Do do 1939 34, 89 91 |Jan Jly| .. . Italian Rutes 93 95 
2,760,100\Jan., July Do after 19163 7375 |Jan Jly| .. oo oo 2 83 85 
6,913,353 May, Nov. Straits Settimt. Apl Oct; .. ne Ri cecum | 75 77 
Ins. 1937-67 .. 34 88 99 | Qrtrly.| .. Wv. e La., ia6 jul 15 
4,156,500'Jan., July Tasm.Ins’20-40 34, 81 97 i 
1,000,000\Jan., July Do Ins.1920-40 4 98 1/0 
422,59° are Sep. oe oe 2 a cana 
3,966,700! April, Oct.’ Victoria Ins. ! 
5,959,500/\Jan., July| Do Ins., 1885 ‘ (95 10% BRITISH RAILWAYS. 
4.981.750 jan, Jaly| Do Ine., sais Bt a 8 ORDINARY SHARES AND Stocks. _ 
6,980,200) J an. uly} Do Ins. ; Ye 
6,211,331 Jan., July| Do Ins.1929-49 3 79 1 | *res, Am Name. Closns 
eae, 220 (nena Se | : 
ay, Nov.| Do do 9 | 
3,750,000 May, Nov.| Do 1915-35 .. 3 | &5 87 er - Ae ann e s 
1,100,000 | June, Dec.| Do — ee 3 &5 87 1'196 122! D Dor. > - cecccece So 
2.50.00 Jan., July ~ — - > oo 3 = . 4,279,824 0: lelodeaten Oral aber 5 66 
6,000,000|Jan., July! Do 1942-62 8 1s 186 210) Do Pref. Con - a 2] 
1 10} 0 Def. Con. Ord. weeeeel 24414 
FOREIGN STOCKS, BONDS, &c. 2:508,026| Do Def. Ord. No. i |... s 4 
(Conpons PaYasur tn Lonpon.} 500,000'Cardiff — Ordinary .... 
Diva Jate of Closng | _ 246,692)\Central London Stock | 87 62 
Due Growing Name. % Prices 3,240,799) East London a. paves! wan 
———= 1 2,642,000! Furness Cons. Ordinary .| 35 37 
‘qrury. /Mr. —. Bb., |Anwaene. Leen loa 102 | 106,270 Glasgow and 8.W. Pref. Ord.| 52 54 
Ja. JJ ria Do 1886-7. 5 \t0n 2 | 610, 270 Do Def. Ord .. 39 40 
a. oly. sane, ° <0 FI §,318,490|Great Central Pref. Ord. ..| 26 264 
Ja. Jiy.\ June, Pec-| Do N.Ct. Ry. 5 |99 101 5,339,530! Do Deferred }1 312 
Apl Oct/March, Sep.| DoTrs.Cn.'87 5 rs 1G) | 15°360'886 Great Eastern Ordinary” “| 474¢8 
arBep March, Bep.| Do Int, Gold | G4 98 |,1,078,654/Great North of Beotland || 54 50 
Apl Oct June, Dec.) Do Stri.Bds. 44) & 12,024,684/Great Northern Pref. Con.| 834345 
|e | Pur or Draw) DoExtrniLn 34) 79 81 8,016,452) Do Deferred ........... | 51451 
tj.0 = Aeeeeee el = gr | 36,108,222 Great Western Gon. Ord. -||114414 
Apl Oct; wn 1 4 | £0 8: 1°9'564'383/Highland Ordinary Cons...| 3841 
Apl Oct) | Do Laws 666 4 | 8¢ 8 | 3300/000|Hull, Barnsley, etc., Con. _| 5¢4582 
Ja. Sly. i, k yres Wtr 18,821,470| Lancashire an 4 Yorks. Con! 204814 
Apl Cct Fe ug.|P.of B. Ayres 5 (99 101 |"o'o40'ss0\Lond,, Brighton, ete, Ord.| 99°10, 
Fb Aug Puror Draw | Belgi an, 1914. 3 | <1} 2 3,753,370; Do Pref. Ord. . ° 1119 2} 
Jn. Dec) ,. »  |Brazilian =% 81 85 3,753.3 370| eae ede 
Apl Oct; ws 0 + tag gl oe 86 393,395, Do Con. Rights Certs... 
oes « |e ae Oe | 724,25 | 11,250°282\Lon. Chatham and Dov.Arb| 1¢4 4 
Aug) » « |Be Funding § {99 100 42,890,095| Lond. and N.-Westn. Cons.}12 42 
a * ie 1908 .. ne FE | se 05 | $755,254 Lond. and 8.-Westn. Cons./113 15 
Nov z o 7,667,2%0| Do Pref. Con. Ord. ...... 81 82 
Ja. Jiy. 1 Jan.,1'Sy.| Do 1908 2:2 § (885 95 | 7'667'280| Do Def. Con. Ord. ..... 2434 
Fb Aug Pur or Draw| Do 1910 -... 4 | 70 72 6,465, 268| Metropolitan Cons. ........| 393.04 
MarSep|Feb., Aug.) Do 1911 .... 4 | 80 8 | 9's40'c14! Do Surplus Land Stock. || 59°61 
Apl Oct} Puror Draw) Do 1915 .... 5 | 85 44] 3’936'000| Metropolitan Dist Ord. . .| 24325 
Ja. Sly.) » »  |Chilean, 1686 84 86 | 30'172,975| Midland Pref. Conv. Ord...| 574573 
Ja. diy.) ” ” | Do 1886 90 92 38, 7 943) D 
Ja. Jly. | Do 88 96 9,578,336|N 
Ja. Sly.| “March | Do ‘Guid’ "89 & | 89 £1 12 O00'a2! Do Ordinary } 
Ja. A Pur or Draw ize oo °° “3 = 4 32,020,174|North-Eastern Consols ... vs s21}224 
Spr tm |e 1g96 2222 ef] 9¢ 96 | 2054,400/Nurth London Consols ‘*: | 87 % 
Jody. ss | Do 1896 .... 8 | 9% 96 | 3'504.650| North Stafford. Con. ......| 81 83 
Ja. Jly.| »  » 0 1905 .... 5 | 83 § 588,4C7| Rhymney Con. Ordinary ..|170 75 
Apl Oct) » | Do 1906 .... 44) 93 2 1,683,300|South-Eastern Ordinary ..| 76 78 
Ja. Sly. » » | Do199 .... 5) 83 9 4,182,960] Do Pref. Ord ............|109 11 
JneDec| ;, , | Doisio --.§ | Se 4,182,360) Do Def. Ord. 4 446 
Nov) a oO n 5 “ > 
Jne Dec| November |Chinese Gold | 6,108,600) Tadl Vale Ordinary ........ 694704 
| menwuary | Doaeniee het E 
Api Oct e i li jae 
MarSep, Januar | = ant mn # Sls 4 DEgBENTURE STOCKS. 
MarSep|none till 1923) Do Gole | \ aledonlea coeinnneetex 
Ja. Jly. none till 1924) Do Reorgl9i3§ | 81 9 |" 0i3'sto Oardi = 31'S 20 
FbAng.| June | DoImp KyLne)¥8 100 tsa? 725 Glasgow and 8. “West. 4103 6 
Ja. Jly.|Pur or Draw) Sooke 1897 3 | | 76 80 11,367,341 Great Central .. ' 
MarSep! ,, | Dutch, 1896. . 3 | 76 79 |18'068;258 Great Eastern . 
MyNov; ,, +, (Egypt. Unifd 4 | £82 9 | 15'236'363 Great Northern ... 
Apl Oct} 5» v. Prf. 34 874 £2 | 14/971.064 Great Western. . 
Apl Oct; 4» | Do Ins. Stk. 33) 82 87 | 19°g90.749\ Lancashire and Yorks . 
JaJly. » » |Fnindi@d | o 5,869,602| London, Brighton Perp. 
of) Ri : $8 | §.526,188|Lond., Chat., ete. 
Ja Jy; « w (Greek, 1881 57 59 se.0e2 318 London and ‘N.-W 
Apl Oct; » w» | DoRentes.. / 45 $5 114349187 Lond. and 8. 8.-West Cons. 3 | 7 
Ja. Jly.; an ” Do Mon'p'ly | £1 53 3,601, 278 Metropo eesccoccce 34 
Ja. Jly.| « ww» | DoRiyLoan 4 | 77 79 {Zl eas Metropolitan District . . 6 {136 39 
Jne Dec! a -. (Guatemala... 4 | 47 48 340 Midland . acsdcenta Ee ee 
Je, Tig.) -- o- [Meagan 16,117,396 North British 2.2.20... 3 | 76477 
dRentes4 | 79 81 | 94’0g3:030 North-Eastern.......... 3 755764 
Ja. Jiy.| Decemb®F ItalianIrr. stds |113 6 | 9's45.990|North Stafford.......... 3 | 7476 
Ine Dec| a Bones’ | 8 4,342,440 South-Bastern Perpet... 6 |122 24 
ug) ek BD censcnce 
Ja. Jily. a Do2n | 94 S44 
seen pene one bire Zl ete ot $8 ., - PREFERENCE SHARES AND Stocks, wiTH 
j / | Sous £1910 ¢ | i 7 Drvipgsps CONTINGENT ON THE PRovits 
Jue Dec one bire 2 Yat. Cons t 
Apl Oct March, Sep. Mex. . ail OF RACH Seranats Yasar. 
: 2 
.|paree Dene! Do's Gaus ¢} 9032 000 Cons. Pref. q | se 
yNov' » » (|N 3 | 77 79 Sere Pref. No. i... 4 98 100 
aJiy., « w |Baraguay. 865/658 | oos6'ss1) DoNo.?.............. 4 | 96 98 
Ja Jiv'  _~ __|Portnanene _% | 62 64 | “"969'995) Do Convertible... 4 | 96 98 
(a) Subject to redemption as determined } 1, lasgow oWenera 4 | 97 99 
and notified in advance by the Minister o 1,555,941) Do Pref No. 2 . 4 | 96 98 
Finance. 1,106, Central Pref...... 4' e901 

























——__ 


[July 4, 1914, 


PREFERENCE SHARES AND Stocks, 
DIvipENDs CoNTINGRENT ON TH 


OF BACH SEPARATE 








Name 


2 
1,500 200|Great Central, 1876 


5 
“ 


5 
Se82888s8s 


Do Pref 
Do 1891 


88 


yeh 
8 


oo 
8 


2 
a 


Z5N88 


- 


pees 


1,558) Metro litan 
649) Met. 
526) Midland Perp 
860/198 North Brit. & 


cepeee 


"183) Do Con. Pre 


4 poeeee 


700, 000|N. London Pr 
3,317,483|N. Staffordshi 


Pref. 


Pref. . 


of. 1892 . 


271 1,227 North-Eastern Pref. 


ee, 


BRITISH RAILWAYS. bi. 


— 


. PRovie 


¥aaa 


Do Convertible, 1879 
Do Convertible, 1881 
1889 


Do 1894 ..... 
'Gt. Eastern Con. Pref. 
(Gt. Northern Perp. Prt 
\Gt. Western Con. Pref 
|Lanc.and York.Con. Pref 
L., B.,and 8.-C.Con. Pref 
|Lon. Ohat. and Dov. Arb 

Do 2nd Preference 
|London and N.-Western 
|London and 8.-Western 


istrict Ex. Pref 
351) Do Assented Ex. Pf. 


‘on. No. 2. 
Do E. and G. Pref.. 
Do Pref. 1875. . 


ef. af... 


re Con. 


Te SOs Bence Con. Pref... 


stern Con. Pref. 
Do Preference ...... 


3,103,277 Taff Vale I Pref, Pref. Stock 
INDIAN RAILWAYS, 


1,500, 000| Assam-Ben 


‘al 
| Bengal and N. -West, Ld 
'Bengal Dooars, Ltd. 
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900 oor | oe |,, De! “a 24 | Stk 100 | Do 3% Ded. Stock... 1| 1 | Do Pref. Ord. ...... ling, 99 121 | Stk 10° | peitish Invest, rast’ Pref {110 12 
uaootonc| 1° i Stk 10 Basa, Ratcliff ee: 1102 | Sek [100 |Impa. industrial Dosing. ott lio |. Do Deferred........... eit @ 
Te ade, vo ° : % Mort. 10 | 10 |Improv 9} 104 | Stk Amer. and Gen. Prf/1¢ 
798,600)10} Do ++ -/98 100 | Stk /100 | Do 44% Brewery, 1900..../120 25 0 | 10 |\Ind. Rub., Gut. Perc. etc., 94 Stk 100 | Fore * engepineeaaliga 108419 
1,783,14C 100 | tntre -+-| 43 45 | Stk 100 |Bieckert's ° 1617 | 1 ros., L.,5% Pref...../ 1/ Stk |100 | av. Trat. L. Pf ico 11 
, 2,000, 000/19¢| "De S97 -:-| 7880 | 10 | 10 Bremcuery L. Ord. 13 16 | 10 | 10 LS hatrack of Ment, }. 18320 00 |For. 26 Ce. Ee ed 138 40 
i000 SLi Se iL reterence” "oes 3 ° $| 8s $ iin ee 100 | _ Invest. L., Pf 102 $ 
1,250,000) 1CR3t. W. 8 8] Stk /100 Limi Shares 17 1 : See 7 20 
i ae AC) Do 6%, Pret 10 11 | — » 1a i360 SM : tke a 4% Stk 100! Do Deferred 
oenl sant } erence ... § | § [London Pavilion, Limited 
i 10808000 |100|Guayaquil 100 | Do 6% 5 Brew, L., 5} 6 
a "tale 6 | § |Hodgson'sKingston Brew,L., 
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Te leate 





| 
| 
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100 100 Submarine Cables Trust Crt 126 2 
Stk 100 |U. 8. and 8. America Invest 





Trust, Ordinary ........ 1024 44 NITRATE. 
ee 5 | § |Alianza Company .......... 14 4 
§ § pansio-Catiien Nitrate ....../16417 
5 | § Wolorado Nitrate ........ --| 445 
GAS. 5| § \Lagunas Nitrate..........-- 1% H 
ooo & | 5 |Rosario Nitrate ............| 84 4g 
4:4 Santiago Nitrate bleedin z 6S 
Stk 100 [Alliance and Dublin ........| 61.66 | ———---—— - betters eee 
6 | 5 |Bombay, Limited .......... 5k 62 
@tk |10C [Brentford Gas.............. 260 65 OIL 
20 | 20 British Gas Light ...... 44 45 . 
Stk 100 Commercial 4% Cap. Btock..|106 8 a 
Stk 100 Do 3% Deb. Stock ........ 694714) 1 1 |Angio-Persian 67, Ze mm. Pte. ‘Pf; 1A ire a 
Stk 100 ‘Continental Union, L.......| 78 81} 1) 1 j|Assam Oil ................ -| te td 
10 | 10 |Buropean, Limited ........ 2 ie ee RO oo cins ck erieane 4532 93 
Stk 1100 ‘Gas Light and Coke Ord. ...10145 24] 1 1 \California Oilfields ........ i 
Stk 100 Do 35% Maximum ........ 76 7S 1 1 Commonwealth Oi] Prf.Ord. * 
10 | 10 |Hong Kong and China...... 164 3] 10/| 10/ |Kern River Oilfields. . . .| M213 
8tk /100 Imperial Continental ......|161 66 1 |Lobitos Oilfields .......... lg ov 
5} 6 Maitaand Mediterranean, L| 44 2#]$10 $10 Mexican Eagle Oil...... £1) g22 
Stk /100 |Oriental, Limited .......... 117 22} 1) 1 |Pacific Oilfields ............ 32 
6; 5 \Ottoman, Limited. 7 1 1 Premier Oil and Pipe Line “s 3 
6 | 6 |Primitiva Gas Co.of B. Ayres ol 64) 84 84 Royal Dutch Co.... Si 3 
1; 1 ‘South Barracas (B. Ayres)..| 7% te] 1) 1 “Shell” Transp'rt and Trad... ‘j is 
Stk 100 South Metropolitan Ord..../110 12 | 10/ | 10/ |Spies Petroleum ............ it 
16 ' 10 Tuscan Gas ........ccccccee} § 641) 1 nidad Oilfields ...... .... % 1% 
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FINANCIAL—TRUSTS—Con. | COAL, IRON, AND STEEL. SHIPPING. TELEGRAPHS, TELEPHONES, 
Bhr Name. peenéishr Pd. Name. plosbélghr | Pd. Name. floméignr Pd. Name. plow 
vest., L.,Pf)99510i5} 1 : |Armstrong,Sir W.G. & Co. . . |i} | 20 |African Steam Ship . 18 20 |$100;$100| Amer. Tele.andTeleg.Op.Stk.)i20 o> 
0 {°T ie eran = : nase ie 18 1 | 1 | Babcock & Wileex,Ld.,Ord. | if a | 1 [Argentine Nav. Co. Pref. | 3 3)/Stk |100 | Anglo-American Pref erred. l iv 
Bek 00 | (Guardian Invest., Pref * L..| "gous! 1) i | Baldwin's 547, Cum. Pref. ie Sx} 1) 1 \Cunard a Shipping, L .| 1s] 10 | 10 |Cuba Submarine........... 8 9 
Stk 100 [Industrial and Gen. Ord. ..169 73 | 10 | 10 | Bell Bros. 67, Cum. Pref. ..|1 12 [Stk 100 | Do 5% Cum. Pref. --| 29 201) 10 10 | Do 10% Preference. . 617 
Stk 100 \Internatnl. Invest. Pref., L e24ehs 1! 1 {Blaenavon Co.............:- #} 1 |Elder mageter Pref. . th ly | S Direct 3 Spanish 10%, i Pret A 
Stk 100 Invest. Trst. Corp., L., Prf.| 88 90 | 1) 1 |Bolckow, Vaughan and Oo.L. jltse 3x0] 74) ts General Steam Navigation. . Direct U.8. Cable, Ltd... | 6% i 
Stk 100 | Do Deferred.........-..+- SS Ree Es ck snanenatnabeedbeee % e Do 6% Preference ........ 7 stk 10 Eastern, Limited ......... 29 32 
Stk 100 Mercantile Inv. and Gen. ../128 3 | 1 | 15/ |Brown (John) and Oo., Ltd. Staats 1 |Furness, Withy and Oo. -| 14&& Stk = Do 34% Preference ....... 74 73 
Btk 1100 | Do 5% Cum. Pref. Stock ../110 12] 5 | 5 |Cammell, Laird and Co. ....| 3h 44] 10 | 10 ‘Leyland( Fred. jandCo., Ltd. 10 | 10 |Rastern” Extension, Ltd 4 19473 
Btk 1100 | Mexican Cus. pay. Cos. 5| 5| Do5z Oum. Pref. 4% _ (OS Speen 7 94} 10 10 Great Northern of Cophg'n! 32% 
A De ae. wees] 6166 § 1] 1/00 msett Iron, Limited ......| 24247 5 | ees oan Steam Bhip, Ltd. oe 25 | 25 |Indo-Burope yean, Limited 
Stk 100| Do4t% Ba connheamneeib’ 45] 1! 1/|Howard and Buliough,1d. | 2) i 10 10 |New Zealand Shipping, Ltd.) 144164] 1| 1 |Marconi’s Wireless Telegr 
Atk 100 Municipal Trost, L., Pref. ..| 944964] 20 | . New Shariston Colls.L. Pref.'174 184/10C |100 Oceanic Steam Nav. Debs.../99 101 | .. | .. |New York Tele. 44% Bonds i} 
Stk 100 | Do Deferred ........-..-. “lt iz 1| |Partington Steel and Iron 10 | 10 |\Orient Steam Navigation a 10 | 10 | 10 |Reuter's, Ltd. . ri” ot 
Stk 100 Omnium Investment, Pref.'964 93+ 6% Cum. Pref. .... 14 4 |Stk 100 |Peninsular and Oriental, Pf.|111 14 | 10 | 10 |Western Telegraph Ltd.. if ; 
Stk 100 "Railway Deb. Trust, L...... 1075 94} 10 | 10 | Pease and Partners, L. Ord. 12 CS ig scteadend 1245 315 10 | 10 | West India and Panama... i 
8tk 100 | Do 44% Cum. Pref .... (94961 6) § ' Pearson and Knowles ......| 44 Stk 100 [Royal Mail Steam .......... ol 7 ; 
Stk 100 Railway I ivestment, Pref. .| 74 76 . : | ad 6% Cum. ba Pred sirvatoe i 7 ry * 0 o Ay me ron ‘ios ————— 
00! Do Deferred ............. 144154 i 6% Cum. 2nd Pref. ....| 44 § nion-Castle um. f. ee ° 
ou iO Railway Share Trust, ee A: 7880] 5! 5 |Rhymney Iron, Limited ..../1532!732 a TRAMWAYS AND OMNIBUS, 
Stk 100 Do 7,% B Preference.......128 31 Ps Oh Se secaiub cect senesd< fe 4 ses attendee tetas 
Bik 100 R. Plate Trust, L.. Pref « G8 oo] 1) 1 |Wiekers, Limited, Ona--—°°--) 19° a 51 aiiieidieniliiditeneeatn 
0/ Rubber Plantations, vest. B ve 0 reference Stoc liga 3x | = at P 5 
atk 100 Scot, Invest. Trust, L., Prf. 97599-] 1 | 1 {Workington Iron and Bteel ; || TEA, COFFEE, AND RUBBER. [Stk 100 Do 4” Debenture Stock : 
Stk 100 | Do Deferred .............. 1112134 1 1 | Do6 Cum. . Pref. = 1 gf 1 1 | Bath Electric, Pref. Ord 
Stk |100 Stock Conversion 0% i ti ¥ ee 


+ 
rad 


19 | 10 |Bombay Elec. Supply& Trms 134 


General Ceylon Rubber ....| 24 : 5 |Para Elect. Rys. and Lehing ‘Ss 9 


4 
2) | 2) |Anglo-Malay Rubber ......3<0)15s:| 10 | 10; Do6% Cum Pref. "e 
20 | 20 hen © oe ieagedae 47°49 [Stk 100 | Do 44% Deb. Stock Red, * 
1| 1 |Besoski Plantations. .-.~” 4 4 |$100'$100! Brazilian Traction. ... 
§| 56 |British Indian Tea, Ltd.....| 64 2 Stk 100 |British Columbia Elec. Rly 
1| 1 |Bukit Rajah Rubber Co. ..\ 54 3 {Stk 100 | Brit. Elec. Trac. 6%, Pf. Ord 
1| 1 \Chargola Tea Association L. 28 Stk 100 | Do6% Cum. Pref. ..... 83 
1| Do7z Cum. Pref. ........ 1g 8 | § | 5 \Calcutta, Limited . 6 7 
10 | 10 \Cons. Tea and Lands......../143 154) 9! 5 Oity of Buenos Ayres, lta. 5) 4 
1 |Darijecling Oo. .......cccccss y 1 | 1 |Lisbon Electric Tramways | 
1 \Dooars Tea ...........cc0e. 3 4 Stk 100 |London United 4% Deb. &tk 
10 | 10 [Doom Dooma .............. 164174 $100 $100! Mexico Tramways .. 
1 |Empire of India & Ceylon... 14 2 1| 1 National Steam Car (1911) . 
1 
1 
1 


1 | Provincial Limited 






1} 
0 
1| 
1 
0 
1} 
1} 2 4 
1 Highlands and Lowlands..)2 4] 1 | 1 |Provincial Limited ...... at 
1 Java United Plantations .. { 4 weticainie aici 
" | ¥ pee (Assam) Fete Ltd. ... ./159144 

| orehaut Tea, Limited ....) 2/237 
1 1 |Kepitigalla Rubber Estates! 2 iis ___WATERWORKS. 
1| 1 (Kuala Lumpur Rubber .... { a 
1| 1 |Lanka Plantations Ltd. | §| § | Alexandria, Limited........ 124 3 
1| 1 |Lebong Tea, Limited 1 20 | 20 |Antwerp, Limited ......... 5384 
2) | 2 |Linggi Plantations.......... +4] 8 | 8 |City of t. Petersburg, L. . b 44 
1) 1 |Mabira Frst. (Uganda) Rub.|!32 Ss |stk|100 |Colne Valley A 10% Ordinary 257 62 
1| 1 |Malacca eee Plantations 38 4 10 | 10 |Cons. of Rosario, Limited .. 14 4 
1| 1(\P.P.K. (Cey _ Rub. Ests..| +4 }2] 10 | 10 |E. Surrey B (max. 7%) ..... 1 5 
1) 1 |Perak Rub lantations..\5s2 73] 10 | 7 |Kimberley, Limited ...... 6 43 
@ | 2 hitraite Settlements (Bertam) 4 ve] 20 20 |Montevideo Shares ........ 27,264 
2) | 2/ ‘Sumatra Para Rub. Pints..\’32_ %3:/Stk 100 8. Essex, 1861 (10% max.).... 235 40 
2/ | 2/ ‘United Sumatra Rub. Este! & 41 6 6 'Tarapaca, Limited.......... 4 2 


6 6 Tarapaca, Limited 





MANCHESTER, LIVERPOOL. EDINBURGH, GLASGOW. 















DUBLIN. 
BANKS AND INSURANCE. BANKS AND INSURANCE. _MISCELLANEOUS—Con. RAILWAYS. 
ar we . tw. | No. of > » | ; : ls a¢ 
CF igh £ ££ | Shares 35 | £| \Closng} § | S Iclosing Autho-| ¢ = 
52 \2 4; S| 82 41% al Name. €| Slbeen | 2) 2 | Name. rised. | 3 c= 
zs af Name. =\2 =r “ = =: z = Prices. | a | | Prices. Issue. | & Name Sa. 
¥ {BANKS os %,|. \(BANKS.)_ | Stk 100 N. Zealand & Aus. Land .., 216 £ Y 
665,000 15 Bank of Liverpool 20 24 7? £1325,000| 20 |Bnk. of Scotind| 150! 100} 428 tea” aera 28 434,250 100 Belfast and County Down 116 
78,060| 17 ‘Lancs. & Yorks. .. 20 10 sot £1250,000| 18 | British Linen Bk|Sk |100| 41 9 1| 1 Pumpherston Oil. - 72:9 966,990/100 Dublin and 8.-Eastern Ord | 
273,010 5 Sps Manches&County 20 4 11% 100,000} 15 \Clydesdale, L ..} 50} “4 324 2| 2 Scottish American Invest.) 135 2,370,000\100! Mid. Gt. Western Cons 46 
158,000 174 Man. & Liver. Dis. 60 12 433 50,000} 20 |\Com. of Scot. L}100} 2¢| ek 2\ 2 Scottish American Mort.) 94 —_ - : 
20,000/4/6p's Palatine ....... 20, 44 3q | £1000,000) 18 |Nat. of Scot. ¥ 500} ie | 347 .. | .. Scottish Tube 5% Deb. ... 93x BANKS. 
50,000) 12 Union of Manch. 25, 11 27 163,000} 124|Nth. of Scot. 10 | 10 ‘Scottish Wagon, Limited. . 124 2. ? =. 
158,000! 15 | Williams Deacon .. 50, 8 22% | | Town&C cereal 20! 4) 115 10 | 10 Steel Co. of Scotland, L. .. 83 ~ | | s¢ 
({LysURANCE.) £2000,000) 11 |Roy. B. of Scot |Sk |100 | 252 10 | 10 ‘Sammerlee Iron, 4% Pf. 95 | Issue les Name. €\3| 38 
15,000'16/p's Nat. Boiler&Gen. 10) 34) 193 100,000; 15 |Union of Scot. L 50} 10} Ws 2| 2 Swan Land and Cattle L.| 273 £ = Oa! Se 
60,000! 15 ‘Reliance Marine .. 10, 2 74x | | . ia 1| 1 Wilsons & Clyde Coal ....| 53/9 ; ‘ - ro ; 
70,000; 12; State Assurance .. 8 1) &€ (INSURANCE. ) nm 1 | 1 Watson (John)............ 47/3 12,769,231) Bank of Ireland Sk 100 2 
75,000' 25 ‘Vulcan Boiler&Gen' § 25 1ly'gx 21,500| 2¢ |Caledonian ....| 25) ; 23 4| 4 Young's Paraffin ......... 38/6 | 100,000) . Hibernian, L... 20 5 ¢ 
= = re 000 ~ Century. es ts 2 . 9 , 30,000! 10 Royal Bank, L, : : 144 
. + dinburgh Life 34 J 2 10,000 {Ulste ank, L.. 15 l 
MISCELLANEOUS. 10,000 l23 6|Life Association| 2 RUBBER. 20) { 20 {U r Bank 4 
5 id N |Closng 80,000! 10 |s. of Be otiand E 40 | gal 3) . a ee ee MISCELLANEOUS. 
| 2 ame. ices. 000) 10 | cottis ife, Li.) § | 2 S Sis Closing! & . | os Closne 
BE Yes ere | ee | | | 213 Name. Pacing 2 | S| Name. om 
1| 1 Armitage(SirElkanah)&Sons| 33/9 { 1; 1{Angio-Sumatra............ | 54/6 5 4 | Arnott & Co. , Dublin, L.. aiax 
10 | §& Birkenhead Brewery, Lim.| 12 1| 1 British Borneo Para..... 1 5 5 | Burke (BE. & J.) ......-- : 
10 | 10 Boddington’s Brewery ....! e 1! 1] Bukit Lintang .... | 55 ©) § IC aameck and Co. ..------] 
10 | 10 Chesters’ Brewery.... ....| 14 MISCELLANEOUS. 2/| 2 |Rdinburgh Rubber Estate| 61g | 10 10 | Dublin Artizans’ Dwell’gs| Si 
Stk {100 Chester United Gas Ord. ..| 109 Li 1 |ineh Kenneth ............ | 38 10; 10 | |} Dub tin Sth. City Mkt. . ‘ 
Stk | 100 Do “ Preference” ...... $5x - 2/ | 2 |Selangor Rubber.......... | 18x 5 8 | Goulding and Oo., L....- . 
10! 5 Crosses and Winkworth....| 148 éiea : 1! 1!Shelford Rubber Estate ..| 25 144} 10' 10 'Grand Canal ........... ia 
10 | 10 Hardys’ Crown Brewery ..| 15x 215 Sone |Closing} 2/ | 2 | Vallambrosa Rubber..... | 10/6 
10 | 10 ue nry (A. as 8.). i : ; . 3% & Gu Prices. — — BIRMINGHAM. 
1] 1 Hunters the eamen Or . ., | MISCELLANEOUS. 
1; 1 Kellner-Partingtor ........| 79/6 NEWCASTLE. --— _MISCELLANEOU "Woes 
Stk /100 Leeds & Liv —- ool Canal ..| 124 10 8 |Arniston Coal, Limited. . 10 — =\5 Name. Prices 
20 | 20 Liverpool Exchange .. 12}2 | 10/ | 10, |Assets Company, Limited) 17/3 & lis aus ta sania 
100 1100 Liverpool United Gas “ A 21! 50 569 | British India Steam Nav.. 96 ais Name \Closing} 12) Alldays and Onions .....-| 18/6 
100 | 100 Do “ B* .| 145 1 17 Broxburn Oil, Limited...) 25/3 = ia, 7 ie | Prices. 10 10 Birmingham Railway Car 
1 1 caveepes 1 Warehot asing . 13,75 10 10 |Bulloch, Lade, 54 Cum. Pf 63 =) ER a aati | Ee a ie | riage and Wagon .... 344 
1 i Do 55% Cum. Pref 18/104 5/ §& \Cassel Cyanide ............ 496 5; 5 |Head, Wrightson and Oo... 60 1 1 Birmingham Smal!) Arms, 419 
5 § {Lloyd's a king Ware houses ve4 84, 7 (Dalmeny Oil, Limited ... 85 Stk 100 |Newcastle & Gateshead Gas| 160 l 1 (Enfield Cyele .... 32 
10 6 (Manchester Com. Bidngs.| 7ié 10 10 |Dewar(John\&Sons,5%¢.pf.| 10 Stk |100 Do Water .... --| 92s 7 7 Gloucester Railway Car ss 
SB EG. pansedstaecencnwdes |} 229 10 10 Distillers’ Sens Lim.| 173 1 1 |Neweastle Electric Ord... 16/6 riage and Wagon —_ ; 98 
1} 1 {Parkgate Iron ........... i 35/9 & 1 |Edinbg. Amer. Land Mort.) 386 | Stk /100 |[Reid(W.B.)&Co.5%Mt.Db.; Qlgx] 5 § (Joseph Lucas... .... ba 
20 15 |Rylands & Sons, ae . 25 1 | 15 ‘Edinburgh Collieries ...... 1 20 6 | North-Eastern Bank oe 16 10 10 |Kynoch ..........000:++- 74x 
20 20 > ...| 3 1 1 |Fife Coal, Limited ....... 77 1 | 1 jsmith’s Dock Co..........| 38 10 10 |Midland Railway Car- nq 
1 14 |Tredegar Iron & Coal “A*| 213 | 50 50 |Glasgow Royai Exchange..| 75 1 | 10; ‘Smith's Dock Trust........ 6'9 | riage and Wagon ..... 7 
1 1 ee. aaedennecesscenel. ae Stk 100 Investors’ Mort. Security..| 22! Stk (100 (Sunderland Gas ......... -| 192 1 1 |New Iludson Cycle ...... 22 
1; 1 |Vulean Foundry ......... | 34 2) 1 jLinen Thread Ord. ........) 26 1 }10 Tyne- -Tees 8.8 12/3 1 1 |Rudge Whitworth ......; 166 
10 7| Wigan Coal and Iron ...... ; 6 =| 3 |Marbella Iron Ore, Lim. ..| 57/3 1 1 Wallsend Slipway and Eng.| 29 1} 1 (Swift Cycle .........c000. 3473 
10 | 10 a re Xl 2 \N. of Scotland Can. Mort.| 107 x 1 Di ROR OO, ecnicecebccce 20/3 1 1 Triumph Cycle ...ccccess 743 
| ' 
See cee nee eee Lcesmuteataaenemnitaetaatalmaamemmnanatmamaeaniadpmhammeteatenbedtadmmemememsanceeen ee ETA ED 


Continued from Page 45. 

reached {140 15s, and three morths {142 5s. 
Moderate selling pressure prevailed at first on Thursday, and | 
prices fell back, but with sellers showing more reserve at afternoon | 
‘change, most of the recession was recovered, while values of the | 
above dates settled down at about {140 5s and £142 respectively. | 
Shipments from the East for June 5,870 tons. Visible supplies show | 

i Copper: The market has developed in- 


cash delivery 


| 


a decrease of 1,465 tons. 
creased strength since last Monday, the tendency being influenced 
during the middle of the week by more cheerful news from W all | 
Street and good Continental buying of electrolytic at a higher | 
range. Settling down last Monday at {60 3s 9d cash and 
{60 16s 3d three months, prices of these dates by Thursday | 
reached {61 12s 6d and {62 respectively. European statistics for 





Provincial Stock Markets Price Current. 


CLOSING QUOTATIONS, JULY 2, 1914. 


| last half of past month show an increase in stocks of 1,401 toms, anc 


| {24 15s per ton 


EDINBURGH, GLASGOW.—Con. 






















in the total visible wee of 226 tons. 


Electros, £63 to £63 10S. 
Lead rather easier. English, {19 10s; 


foseign, {19 to £18, as to 


position. Spelter maintained. Ordinary brands, £21 10s to 
f21 158. Iron the turn firmer. At the oo ic sale held at the 
London Zinc Mills, Limited, Wenlock road, N., on Thursday, 
| July 2, 1914, by W. T. Sargant and Sons, 30 Ge were sold, at 


The next sale will be held on Thursday, 


| August 6th. 

TALLOW market generally quiet. Near parcels, afloat, 6d easier 
and 3d lower for shipment. At public sale 199 tons of better coloured 
_and 338 tons of inferior were offered. 10g tons of the former 
|and 154 tons of the latter sold, prices showing 3d to 
decline. Australian: mutton, fine, 35s 6d; fair to good, 33s 6d to 
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July 4, 1914.) 


tark to dull, 28s to 338; hard, 35s 


_ 32s; melted stuff, 22s per cwt. 


Spot pes, landed, £25 ; 


naked, spot, £30 5S ; 


sewed ~d August-October, {40 Ios. 
(| TURPENTINE irregular. 


+5 3 

per cwt 
barrels, against 
qavainst 101 barrels ; 
tock, 


French, 


19,548 barrels American, 


per gallon, on the spot. 


London, {4 178 6d to £5. 
{7 2s 6d. Soya, £7 10s. 


+ 


ot {pure 


basis), 

| La Plata, June-July, 47s 
] , 40s od ; 

cutta (new terms), June-July, 51s. 

| qrs in 1913 

|| RAPESEED dull. 

1! Toria, June 





June-July, new terms, 56s. 





UNIVERSITY OF BIRMINGHAM, 


CuanceLtor: The Right Hon. J. CHAMBERLAIN, 
M.P. 

Principal: Sir OLIVER LODGE, D.Sc., LL.D., 

| F.R.S. 

| FACULTY OF COMMERCE. 

|| DEAN & PROFESSOR OF COMMERCE: W. J. 

1} ASHLEY, M.A., Ph.D. 


1] M.A., B.Litt. 
| PROFESSOR OF ACCOUNTING: C. E. MARTIN- 
| EAU, M.A., F.C.A. 
|} PROFESSOR OF COMMERCIAL LAW: F, TILL- 
YARD, M.A, 

In addition to the purely Commercial Courses, 
| Students in the Faculty have the advantage of the 
| Courses provided in the other Departments of the 


i} M 





iern Languages are taught with special refer- 

}| ence to Commercial requirements. 

| The Degreesof Bachelor and Master of Commerce 
nferred on Students who satisfy the prescribed 

ic ns. 

Commeree Students, as partof theirdegree work, 

&y Spend several hours each week in the Labora- 

f Workshops and Drawing Offices of the 

| & entific and Technological Departments, 

Degree Courses form an _ appropriate 
preliminary training for a manufacturing or 
commercial career. 

: In the organisation of its courses the Faculty has 
een assisted for the past seven years by an 
‘visory Board, including some of the leading 

siness men of the country. 

For further information apply to the undersigned. 

| GEO. H. MORLEY, Secretary. 
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SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 


8T ° 
Whole Page es or ee 2 3 0 
Half Page ee we oe 1010 0 
ADVERTISEMENTS IN SINGLE COLUMN. 
Company Prospectuses and Zs 


Issues of Stock .. oe B 
Financia) and General as nT ° i 
Banks and Insurance (terms of 
business), perline .. ‘oe oe 6 @ 
; FINANCIAL & GENERAL.£ 5 
Whole Page ae Ci 1414 
Half Page a “ae ae 710 
Quarter Page - aa ne 315 
On inch ingle Column) *" 09 
‘ pany Meetings, &c., per Col. 
Special Trade and Auction hy s bed on 
application. 


ccocoore se own 


4 Discount is allowe 
or more Insertions, 


spot, 


American spirit, on spot, 34s ; 
tad; September-December, 348s 104d; January-April, 35s ro}d 


nil barrels, 
against 


1,391 barrels, against 2,307 barrels. 
PETROLEUM.—American, 7}d; water white, 8}d. Russian, 7d 


QIL CAKES.—Linseed: London made, £7 15s to £8. 


|| PROF SSOR OF FINANCE: A. W. KIRKALDY, | 


d on Advertisements ordered for siz 


————— 4 ea — 


THE ECONOMIST. 4! 


Beef : 

- to good, 32s 6d to 328s 9d; dark todull, 27s 6d to 31s 6d. 
- letter unchanged for tallow, stuff being 6d easier. 
Rough fat, 64d per 8 lbs. 


sweet, 34S; fine, 


Town 


Linseed opened quiet and easier, but improved later. 
barrels, landed, £25 5s; 

September - December, £26 7s 6d; January - April 
Hull, naked, spot, £24 5s. Rape steady. Ordinary brown, 
English refined, on 
suiet. Crude, spot, {28 15s; Hull, Egyptian, {27 10s ; refined 
32 to £33, as to make; ordinary pale, 

Cocoanut: Ceylon, spot, £39; June-July, £36 
Palm : 


July-August, 


casks, £32. 


Hull, 


25 I0S; 


Deliveries week ending June 27th: American, 1,986 | 
1,582 barrels last year; French, 181 
landing, American, 
13.800; French, nil, against nil; afloat, 6,300 American, against 
barrels ; 


” 229 
17,227 


ROSIN —Common strained, on spot, 9s 6d, ex wharf. 
LINSEED quiet and easier at first, but became firmer 


Ferozepore, July-August (old terms), 48s 9d; 
July, old terms, 50s 6d; yellow Cawnpore, nom 
»wn Cawnpore, June-July, newterms, 50s 9d; yellow Guzerat, 
Quantity afloat from the East Indies 
|| per last advices 5,000, against 4,000 in 1913. 

| COTTONSEED quiet. London: Egyptian, July, £8 389d; Novem- 





THE 


FROM CHELSEA 
TO BLACKFRIARS, 


THE PEOPLE’S MOTORS. 





} | r ™ Y 
MANCHESTER STOCK EXCHANGE. JHE STOCK EXCHANGE, 
NOTICE. | cael 
No member of the Manchester Stock Exchange is 
| allowed to advertise for business purposes, or to 
issue circulars to persons other than his own prin- 
| cipals. Persons who advertise as Brokers or Share 
| Dealers are not Members of this Exchange, or 
| under the control ef the Committee. 

The Prevention of Corruption Act, 1906, makes 

| the giving of am undisclosed commission a criminal 
offence, and no Member of this Exchange may 
divide commissions with anyone. 

A member issuing a contract note shall use such 
| @ form as will vide that the words *‘ Member of 
| the Stock Bx 
ately follow the signature. 

A list ef Members of the Manchester Stock Ex- 
| change who are Stock and Share Brokers may be 
obtained on application to 


Orrices : 
GRANVILLE HOUSE, ARUNBEL STREET, STRAND. Committee Rooms, 


ee 
Cochin, 


Lagos, spot, 31 10s 


August, 


barrels, | 
against | 


Cotton: 
Cocoanut, oblong, {7 2s 6d ; round, | 
Soya beans, Hull, spot, nominally £8 


Calcutta, 
1! sy 50s 9d; June-July, 51s; July-August, 51s; 
\ugust-September, 51s 6d; September-October, 52s 3d. 
To the Continent 
Bombay, June-July (mew terms), 51s 3d; 


Hull, 
La Plata, June- 
Cal- 
Quantity afloat from the 
| East Indies, including cable advices, 195,000 qrs, against 240,000 


ange, Manchester,”’ shall immedi- | 


eh A Exchange. | Committee Room, The Stock Exchange, London, 


RN 9 ch EN SANE LCN A PN CL tA ETAT OLE 

















) ber-January, £8 8s od Hull, spot, £8 2s 6d; November- 
January, £8 6s 3d per ton. Imported into London since 
January Ist 37,000 tons, against 36,980 in 1913 


POSTSCRIPT. Friday Evening. |' 


SUGAR.—Refined in fair demand. ices for British 1 | 
unchanged. German granulated steadv, but quiet. Ready 
nary first marks, quoted, 11s 6d \ugust, 11s 74d; October 
December, 11s 63d, f.o.b., Hamburg Cat sales ‘ I 
colory crystallised Demerara, sold, 15s 6d. Beet market quie 
August, done, 9s 6d to 98 5d; October-De ‘ ad t 5 
| May, 9s 1o}d to 9s 99d, f.0.b., Hamt : 
| COFFEE.—<Auctions steady, unaltered, only a small supply being 
| offered. Brazilian receipts to date 53 2 ti] 
| year. Futures steadier. September, 2 1 to 43 


December, 438 104d to 44s. 

JUTE in fair demand, and market firm Native first marks, || 
August 15, sold, £27 ros, all August, £261 September, {24 15s || 
| to {24 17S 6d | 
HEMP steady, quiet. G.S., October-D: ber ld, 15s 
SHELLAC steady. T.N., August value, 63s. || 
| RUBBER steady, though quiet. Plantation, crepe, spot, 2s 2d; | 
, and fine hard Para ditto, sellers, at 2s 94d 
| METALS.—Tin irregular, but dearer Cash closed {142 5s, and 


|three months at {£143 12s 6d English ingots, {143 10s t 


| £144 10s. Copper maintained. Cash closed {61 12s 6d, and |} 

| three months 62. Electros, {63 to {63 10s. Sheets, /7 Lead |} 

firm. English, {19 tos; foreign, June, sold, £1 July, |} 

| £18 13s 9d; August, {18 10s; and October, £18. Spelter quiet, || 

| Ordinary brands, {21 10s to {21 15s, according to position. Iron || 

| steady. Cleveland, cash, 51s o4d. \| 
| 

| | 

| LONDON CATTLE MARKET.—Jcry 2. 

British Animals, Per 8 lbs sinking the offal. 

s d| s dij 

BRENNIOR BORGER. scccccccccccccece By I han ccactccccdciccecs 6 8}] 

PE Gente ccccéansésceess Ot ee IR a vicdcbccccuecauces 6 61] 

ON Qe ie vincéaecnnwiancedts 6 0 ee GD  deccsasiecccccone 6 10}} 

ROUEN GOO a asseetdscaccedean © Oy Pee Ge ccccctcnccscccaceceses 7 5 | 

| Biddling Gitte. .. cccccccacecesee © OF CG FR snc ccc cccccccccacce - i 

LONDON POTATO MARKET.—Jccy 2. 

Per Cwt. Per Box. | 

New Jerseys ...ccccccce anna ey ROD cb iaceereaane 4s. 3d. to 4s. 6d 





QUICKEST WAY 


Take a Through Ticket on Motor-Bus Routes 
11, 114, 19, or 22, and change on to the Under- 
ground at Sloane Square Station. 

It costs 24d. from Chelsea Town Hall to Blackfriars 


Station. It is the quickest way. 


The London General Omnibus Co., Ltd., 
Electric Railway House, 


Broadway, Westminster, S.W. 


Cc 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. 

Persons who advertise 48 Brokers or Share 
| Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
“ Member of the Stock Exchange, | ondon,”’ shall 
i iately follow the signature. 
eT a teehee of the Stock ponenm ae 
| Stock and Share Brokers may be seen a ne 
Bartholomew lane entrance to the Bank of England, 
| or obtained on application to 


EDWARD SATTERTHWAITE, 
| Secretary to the Committee of the Stock Exchange 
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The SUBSCRIPTION LIST will CLOSE on or before SATURDAY, the 4th day of July, 1914. 


[July 4, 1914, 





BARCELONA TRACTION, LIGHT & POWER CO., LTD. 


(Incorporated under the Laws of the Dominion of Canada.) 


Authorised : 


Common Shares es es an a“ ie ae $30,000,000 
7 per Cent. Non-Cumulative Preference Shares $12,500,000 


HEAD OFFICE - - 





CAPITAL: 


Issued : 
Common Shares nie ae “i i a 
7 per Cent. Non-Cumulative Preference Shares 


- TORONTO, CANADA. 


. $27,450,000 
$8,483,500 





OFFER OF SALE 


£3,118,060 5 PER CENT. FIRST MORTGAGE 50-YEAR BONDS, 


Forming part of an authorised issue limited to £8,000,000. 


Of the Bonds now offered the present Owners have made firm app 
on the terms of this 


The above Bonds are secured by a Trust Deed executed in favour of the 
National Trust Company, Limited, of Toronto, dated Ist December, 1911, 
under which the Bonds are constituted a specific charge on all immovable 
property of the Company, and on all Bonds, Debentures, Shares and other 
securities owned by the Company at the date of the Trust Deed, and thereafter 
acquired by it, with the Bonds or the proceeds thereof, and a genera! floating 
charge on all other assets and property of the Company. 


lication for £1,532,000, which will be allotted in full 
rospectus. 


at Pobla, with a capacity of 4,000 H.P., is in operation; the plant at Seros, of 
a capacity of 56,000 H.P., is partly in operation, and willshortly be completed 
the a at Talarn, of a capacity of 36,000 H.P., is well under way ang 
should start operation in the month of November, 1914; and the pla 


Barcedana, of a capacity of 56,000 H.P., has been commenced and sh: 
finished in the Autumn of 1915. 


t at 


lid be 


Perse A 


eo S 
Fa Cd 





ae 


These Hydro-electric installations are being 
Under the terms of constructed and will be operated by virtue of perpetual concessions from the ll 
a supplemental Trust Deed the authorised issue was limited to £8,000,000. Spanish Government, and when completed will supply power to the various 
The Bonds are dated lst December, 1911, and will be redeemed at par on Ist lighting, power and tramway undertakings above mentioned. 
December, 1961, by means of a Sinking Fund commencing in 1922, to be 
applied in annual 


rawings at par, or in the purchase of Bonds at or below 
par, plus accrued interest, or the whole or any part of the Bonds may be 
redeemed at 105 per cent., plus accrued interest, at any time upon six months’ 
notice, and in the event of the Company going into voluntary |iquidation or 
amalgamating with another Company or Companies the Bonds are repayable 
at the like price of 105 per cent. 

The Bonds are to Bearer in denominations of £100 and £20, and interest at 
the rate of 5 per cent. per annum is payable thereon half-yearly, upon Ist June 
and lst Decemberin each year, by coupons payable in London, New York and 


Toronto, and at such other places as the Company may from time to time 
appoint. 


THE BANK OF SCOTLAND are authorised by the Owners to 


° 38,031 

Power oe . 5,390 80,789 | 

receive applications for £1,586,060 Bonds, being the balance of the above ~ " ; 

£3,118,060 Bonds, 56,585 118,820 | 
AT THE PRICE OF 82} PER CENT. 


Payable as follows: 
£10 0 O on Application. 
£22 10 O on Allotment. 
£25 O O on Ist August, 1914. 
£25 O O on Ist September, 1914. 





£52 10 O per cent. 


The Allotment Letters, when fully paid, will be exchangeable in due course 
_— Definitive Bonds with full Coupon attached payable on lst December, 
914. 


The following letter has been received from F. 8. Pearson, D.Sc., M.I.C.E., 
the President of the Company :— 


To Tae Bank or ScoTnanp, Lonpon, E.C. 

Dear Sirs.—In reference to your proposed sale of 5 per Cent. First Mortgage 
50-Year Bonds of the Barcelona Traction, Light & Power Company Limited, I 
beg to state that this Company was organised in 1911 under the Laws of the 
Dominion of Canada as a holding Company. and has outstanding $27,450,000 of 
Ordinary Share Capital and $8,483,500 of 7 per Cent. Non-Cumulative 
Preference Share Capital. The Company has also an authorised issue of 
£8,000,000 5 per Cent. First Mortgage Bonds, of which £7,160,000 have been sold 
and the Bonds now offered form part thereof. 

The Company controls—the Compajiia Barcelonesa de Electricidad, 8.A., 
through the owne: ship of approximately the entire outstanding Ordinary Share 
Capital of such Company,—the Tramways of Barcelona, through a Jease of the 
business—the Sarrié Railway and Tramway, through the ownership of the 
entire Share Capital of the Ferrocarriles de Cataluia, S.A.,—and the supply 
of light and power, in a large portion of the Province of Cataluia by means of 
an extensive system of transmission lines, and in the important industrial 
cities of Tarrasa, Tarragona, Reus and Tortosa, through the ownership of 
practically the entire Share Capital of the Companies operating in these 
towns. 

The City of Barcelona and the whole Province of Catalufia contain an active 
and industrial population. The City of Barcelona itsel’, next to Manchester, 
is the most important cotton manufacturing city in Europe, and holds an 
important place in the manufacture of hosiery, linen, thread, carpets, etc., and 
the development of hydro-electric power with the consequent reduction in the 
operating cost of the factories and the opportunities for adding to their 
ca ity at a moderate expense, is giving a great impetus to the manufacturing 

industries. The facilities for export and the supply of highly efficient labour 

with cheap power give Barcelona a unique position amongst the great 
industrial centres of Europe, and must lead to an enormous industrial growth 
poth in the City of Barcelona and the Province of Cataluiia generally. 

The Compafia Barcelonesa de Electricidad has carried on for many years a 
large and profitable business in the supply of electric light and power in the 
City of Barcelona, and has an extensive system of canalisations for the dis- 
tribution of light and power throughout the City of Barcelona and the 
surrounding district, serving a population of about 800,000 people, and has a 
modern and well-equipped steam station of a total capacity of 60,000 H_P., 
which will be held as a reserve plant when the Ebro Irrigation and Power 
Company’s hydro-electric installations are completed. 

The Tramways of Barcelona is the only system, with the exception of the 
Sarria Railway, serving this City. Thesystem comprises 113 miles of track 
covering all the important streets in the City. The tramway business is in- 
creasing steadily, and, with the growth of the City both in population and 
extent, its income should increase at a very rapid rate. 

The Sarria Railway possesses very valuable terminals in the centre of the 
City, situated on the Plaza Cataluiia, and now operates a line about four miles 

| in length to the town of Sarria. 

This line is now being extended into the suburbs of Barcelona, and ultimately 
it is proposed to extend it to the cities of Tarrasa and Sabadell, both of which 

| are very important industrial communities. The total length of the line when 
| completed will be approximately 26 miles. As the intervening territory is 
| well suited for residential purposes, and will be easier of access than any 
| other suburban territory of the same character, a good and rapidly-increasing 
| revenue shonld be obtained from the traffic over the lines when completed. 

| In order to gain access to this territory a double-track tunnel one mile in 
| length has been constructed. The lines should be in operation through this 
| tunnel within the next two months as far as Las Planas. This tunnel and the 
| connection with the present Sarrié lines constitutes the most difficult portion 
| of the project. The extensions of the lines beyond Las Planas offer no 
| difficulties of construction. 

The Lighting and Power Companies operating in Tarrasa, Tarragona, Reus 
and Tortosa, where there are many manufactories in operation, serve a large 
industrial population, estimated at approximately 300,000. 

The Compay also controls, through the ownership of the Ordinary Share 
Capital, the Ebro Irrigation and Power Company, Limited, which is developing 
152,000 H.P. on the Pallaresa and Segre Rivers. Of this 152,000 H.P. the station 


| arrived at after including interest on advances to subsidiary companies, and | 
| 


The Barcelona Traction, Light and Power Company, Limited, holds about 
25 per cent. of the Share Capital of the Energia Electrica de Cataluia, s.A., | 
with whom the Ebro Irrigation and Power Company, Limited, has made an 
industrial agreement, extending until 1950, defining the territories in h 
each Company shall supply electric energy. The Energia Company has at 
present a hydro-electric power station in operation with an estimated ca 
of 32,000 H.P. 

On the Ist May, 1914, the number of customers and amount of power 
contracted for by the Ebro Irrigation and Power Company, Limited, and th 
Compafhia Barcelonesa de Electricidad, were as follows :— 


No. of Customers. 


Amonnt, H.P. 
50,995 


Electric Light 


a 





——— 

For the purpose of distributing the Hydro Electric energy through the 
Province of Cataluia the Ebro Irrigation and Power Company, Ltd., has 
constructed a system of transmission lines, 135 miles in length. on steel towe: 
with two independent circuits. The current will be transmitted over these 
lines at 110,000 vol's to the City of Barcelona and tothe towns of Tarrasa 
Tarragona, Reus and Tortosa. An extensive system of 25,000 volt secondary 
lines has also been constructed connecting the sub-stations with the var 
centres of consumption. 1 

The completion of the Company’s hydro-electric development of 152,000 H.P 
is assured, as the Company has now made financial arrangements for provi | 
the necessary funds through the Compaiia Barcelonesa de Electricidad and 
the Ebro Irrigation and Power Company, Limited, by the issue of securities of 
such Companies. 


The estimated net revenue for the year 1914 is £548,000. This figure is 





after providing for the annual charges and interest and the dividends on the 
Preferred Stock of the subsidiary companies. For the year 1917, by which 
time the Company should be deriving the full benefit of its present construction 
programme of 152,000 H.P., the estimated net revenue is £815,000. 
The amount required to pay the interest on the whole £8,000,000 sterling o! 
the Company’s Bonds amounts to £400,000. 
Yours truly, 


F. 8. PEARSON. 
34 Bishopsgate, London. 


[st July, 1914. 


The Form of the Bond and a copy of the Trust Deeds in favour of th: | 
National Trust Company Limited, of Toronto, securing the Bonds can be | 
inspected by intending applicants at the London Office of the Company, 
Threadneedle House, 34 Bishopsgate, E.C., during usual hours while the |\st 
remains open. 

If no Allotment is made to any applicant, the deposit will be returned in 
full, and if an allotment is made of less than the amount applied for th« 
balance of the application money will be appropriated towards the sum duc 
on allotment, and the balance, if any, sotuenet to the allottee. 


Int rest at the rate of 6 per cent. per annum will be charged on overdue 
instalments. 

Failure to pay any instalment when due will render the previous payments 
liable to forfeiture and the allotment liable to cancellation. 


An official quotation on the London Stock Exchange will be applied for in 
due course. 


A brokerage of one-quarter per cent. (3%) will be paid on accepted applica- 
tions bearing a Broker’s or a Banker’s stamp. 


Applications should be made on the accompanying Foim and forwarded 
with the necessary remittance to the Bankers, 


Prospectuses and Forms of Application can be obtained from the 
Bankers. The Bank of Scotland, Head Omce, Edinburgh, 30 Bishops- | 
gate, London, E.C., and Branches. | 

Ist July, 1914. 





Board of Directors of the Barcelona Traction, Light & Power Company, Limited. || 

F. S. PEARSON, D.Sc., M.1.C.E., New York, President; President, Braziliat 
Traction, Light & Power Co., Ltd. : 

Exmo. Sr. CONDE DE TORROELLA DE MONTGRI, MARQUES DI! 
ROBERT, Barcelona; Director of the Northern Railway of Spain. 

S.E. DON FERNANDO FABRA, MARQUES DE ALELLA, Barcelona; 
Director of the Fabra Coates Co., Ltd., in Spain. 

R. C. BROWN, Toronto, Vice-President ; Vice-President of the Mexican Light 
and Power Co., Ltd.; Vice-President of the Mexico Tramways Co. 

MILLER LASH, Toronto, Vice-President ; Director of the Brazilian Traction | | 
Light and Power Co., Ltd. 

H. MALCOLM HUBBARD, London, Vice-President; Director of the Mexic' 
Tramways Co.; Brazilian Tractlon, Light and Power Co., Ltd. 

P. E. DUTASTA, Paris; Director of Mexico Tramways Co. 

WALTER GOW, Toronto; Director of the Brazilian Traction, Light and 
Power Co., Ltd. 


ENRIQUE PARELLADA, Barcelona; Director of the Sociedad General 4¢ 
Telefonos in Spain. 

H. F. PARSHALL, Dr.Sc., Consulting Engineer, London, Chairman and 
Director of Lancashire Electric Power Company, Limited. | 

DOMINGO SERT-BADIA, Mannufactvrer in Barcelona. | 

E. R. WOOD, Toronto; Director of the Canadian Bank of Commerce, 


Director of the Grand Trunk Pacific Railway Co., Director of the Brazilian 1} 
Traction, Light and Power Co., Ltd. 


ROBERT GOWANS, Toronto, Canada, Director of Mexico Electric Trem- \| 
ways, Lfmited. 


J. 8. LOVELL, Toronto, Canada, Director Brazilian Traction, Light and 
Power Co., Ltd. 


} 
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w YORK PRODUCE 
X CHANGE BANK. 


AL......81,000,000. 
CAPITAL. ....-$32500,000- 


SURPLU 
ts of Banks, Bankers, and Firms received 
, Collections made and 


Incorporated by 


E 
E 











Capital Subscribed, £5,000,000. 
RESERWYVE 





Accour 
favourable terms. 
sitted for promptly. 
Careful attention given t 
of American securities. Cable Transfers made. 


ers 


to the Purchase and Sale 
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THE ECONOMIST. 


THE NATIONAL BANK OF 


LIMITED. 


Royal Charter and Act of Parliament. 


ESTABLISHED 1825. 





Paid-up, £1,000,000. 


FUND - - £900,000. 





HEAD OFFICE—E DINBURGH. 


J. 8. COCKBURN, General Manager. 

















| 
| Loxpos’ Baxkers—The London City and Midland GEORGE B. HART, Secretary. 
— ” Bank (Limited). eteeieemenertnetnatiowesmanmrenennra 
¢ — LONDON OFFICE-37, Nicholas Lane, Lombard street, E.C. 
s AR p BAN K J. FERGUSON, Manager. DUGALD SMITH, Assistant Manager. 
at STAND BANco DEL PERU Y/ THE ANGLO-EGYPTIAN BANK LTD. 
2 LONDRES, LIMA, PERU. oa 
oF SOUTH AFRICA‘ Pat) SORES GEA em 
aia : ; -UP.... £500,000 | RESERVE FUND £680,000 
|| BANKERS TO THE Govaauusnt OF THE Umen or | Subscribed and Paid-up Capital...£P500,000 anamee — 7 
) ARICA IN CAPE PROVINCE ; TO THE IMPERIAL . 7 > NCHES—Alexandria, Cairo, Beni-Souef, Man- 
Sours AFRICA % (COUT! AFRICA; AND 70 THE AD- Reserve Fund.............s.s0+ «++++-£P300,000 sourah, Port Said, Tanteh, Zegazig, Khartoum, 
/ MINISTRATION OF RHODESIA, — oe Gibraltar, Paris. 
BRANCHES IN: ANKERS—The Bank of England, the London 
BEAD CFR : Piura, Callao, Mollendo, The Bank edenee on a t f Banki 
|| 10Clements lane, Lombard st., London, E.C. Chiclayo, Cerro de Pasco, Arequipa, business in Egypt aaate atten f Cre tit, a 
-* C a eas *hinea ~ > « . “BY , § 4 oO a¢ . c 
Hamburg Agency: 27 Alsterdamm. Pacasmayo, Chincha Alta, Cuzco, affords facilities to travellers proceeding to Egypt 
New York Agency: 55 Wall street Trujillo, Ica, Iquitos, and elsewhere 
| New York Ag y: . Huaras, _Huancayo, Huacho. Deposits received for one year at 4 per cent. per 
| OVER 200 BRANCHES AND AGENCIES IN Letters of Credit, Drafts, and Cable Trans- | annum. a 
SOUTH ANS EAST ApunEA. fers issued, Bills negotiated, advanced upon, On current accounts Interest at the rate of 2 
Subscribed Capital ... £6,194,100 or sent for collection. r cent. per annum allowed on minimum monthly 
Paid-up Capital 1 a provided they do not fall below the sum 
eee eee of i 
Reserve Fund ... ...  £2,000,000 London Agents: No. 27 Clement's lane, Lombard street, E.C. 
ital £4,645,575 ee Res: Aas, Ts Ti. CS csictctasstacacinaseeneniasiaieceiannictainiccaeaigatasianinncnieeniinis 
Uncalled Capi ae “EB 194.100 Broad street, London, E.C. 
pou ow Dummer ENGLISH, SCOTTISH, AND 
A : 
“W.R.Ansermxor, Esq. | Hon. Sir CxanzesW. | BANCO ALEMAN TRANSATLANTICO AUSTRALIAN BANK, LTD. 
Sir D. M. BaRBOUR,| FREMANTLE, K.C.B. : ; 8 H . £.¢e 
| Oe cMG. K.CSI Sensce Pans, Hee (Deutsche Ueberseeische Bank.) ead Office: 38 Lombard street, £.C. 
j Ree yy ee H a ; Capital (fully paid) M.30,000,000 (£1,500,000.) | Subscribed Capital ................ £1,078,875 0 0 
— = ee ee ees CMG. | Reserve Fund... .. M.9,545,948 (£477,297.) | Paid-up Capital ...... ......-...... 539,437 10 0 
; [a ena F ‘lace a Heap Orrice: BERLIN. Further Liability of Proprietors 539,437 10 0 
| Esq. C.S.1. | 6.C.B.1., O.C.LB. BRANCHES : Reserve Fund 300,000 0 0 
8 | Rt. Hox. Lond Wetsy, P.C., G.C.B, a ate Buenos Aires, Cor- Letters of ‘Credit ‘and Drafts "on the 
ay ieee i. . oba, Mendoza, Rosario de Santa Fé, & Tucuman, | Branches and Agencies of the Bank in Australia 
* EVERY DESCRIPTION or BANKING BUSINESS | BOLIVIA: La Paz and Oruro. can be obtained at the Head Office, or through 
s transacted with the Cape Province, Natal, Orange | CHILI: Antofagasta, Arica, Concepcion, Iquique, | the Agents of the Bank, in the chief Provincial 
s Free State, Transvaal, Rhodesia, Nyasaland, | Osorno, Santiago, Temuco, Valdivia, & Valparaiso. | towns throughout the United Kingdom 
4 East Africa Protectorate, Uganda, Zanzibar, | peERU: Arequipa, Callao, Lima and Trujillo. Remittances made by Telegraphic 
2 Portuguese East Africa and the Belgian Congo, | URUGUAY: Montevideo. Transfer 
2 and with the Bank’s Agencies in Hamburg, New | gpaIN: Barcelona and Madrid. 












York and elsewhere. 

CURRENT ACCOUNTS are opened on the usual 
terms. 

DEPOSITS RECEIVED for fixed periods at rates 
which may be ascertained on application. 

BILLS NEGOTIATED and COLLECTED. 

MAIL & TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and DRAFTS nted on 
the Branches and Agencies of the — 

THE BANK issues CIRCULAR LETTERS OF 
CREDIT available in all parts of the world. 

COMMERCIAL LETTERS OF CREDIT issued. 

a and SALE of Stocks and Shares 
enmected, 

DIVIDENDS, ANNUITIES, ete., received. 

EXECUTOR and TRUSTEE Business undertaken. 
The officers of the Bank are bound not to disclose 

the transactions of any of its customers. 

WILLIAM SMART, London Manager. 


British Bank for Foreign 
Trade, Limited. 


(Formerly Anglo-Russian Bank, Ltd.) 


as 


Santos. 
LONDON AGENTS: 


| Bills sent for collection, negotiated 


upon. Drafts, 
Credit issued. 


Head Office: MILAN. 


Paid-up Capital - - - 
Reserve- - - - 





Branches in italy: 


Como, Florence, Genoa, Leghorn, 
Padua, Palermo, Parma, Perugia, 
Turin, Venice, Verona, 
numerous other towns. 


BANCO ALLEMAO TRANSATLANTICO. 
BRAZIL: Rio de Janeiro, Petropolis, Sdo Paulo, 


Deutsche Bank 
London Agency, 4 George Yard, Lombard st., E.C. 


cable transfers, and Letters of 





BANCA COMMERCIALE ITALIANA. 


LONDON OFFICE: 1 OLD BROAD ST., E.C. 


£5,200, 000. 
= = 22,328,000. 
Alessandria, Ancona, 


Bari, Biella, Bologna, Brescia, Cagliari, Catania, 
essina, Naples, 


Salerno, Sassari, Savona, Sestri Ponente, Syracuse, 
and Agencies 






Bills Negotiated or forwarded for Collec- 
tion. 


and Exchange business of every 
description transacted with Australia. 


(Berlin) E, M. JANION, Manager. 


or advanced 


NION BANK OF CANADA. 


Incorporated 1865. Head Office: WINNIPEG. 


Paid-Up Capital .. oe -. $5,000,000 
Rest and Undivided Profits $ ,600,000 
Total Assets, over.. «+ $80,000,000 


London Offices: 6 PRINCES STREET, E.C, 
26 HAYMARKET, 8.W. 
London Committee: J. Lz1aH Woop, Esq., C.M.G., 
Hon, Sipney Peet, F. W. Asue, Esq. 

The Bank having over 300 Branches in Canada, 
from Atlantic to Pacific, and Agents in all the 
Principal Cities in America, has exceptional 
facilities for transacting a General Banking and 
Exchange business with Canada and the United 
States. Collections and Correspondence Invited. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 





Pisa, Rome, 


Authorised Capital. . ‘ .. £1,500,000 _ Capital, all paid up .. ad ad +» $15,000,000 
issued and Fully Paid Up Capital £1,200,000 Agents in London for: Banque Francaise et RESERVE FUNps. 
Heap OFFICE: Italienne STeriine RESERVE HELD IN LONDON AT 


48 BISHOPSGATE, LONDON, E.C. sale 
London Clearing Bankers : 
__ Bank of England; Lloyds Bank, Ltd. 
CURRENT ACCOUNTS.—Interest allowed by 
—mngetent on minimum monthly balances at 2% 
eT ann. 
DEPOSIT ACCOUNTS.—Interest at a minimum 
per ann. allowed for fixed periods of 3 months 


fa 

and upwards, 

Bills Discounted 

Credits Opened | 
Advances against Documents, 


| 
a |— 
|THE NATIONAL BANK OF 
| 
| 


LIMITED. 


Foreign Exchange 


and Uganda.) 
Coupons Collected 





pe Amérique du Sud, Buenos Aires, 
e Janeiro, San Paulo, Santos, etc., 
and Societa Commerciale d’Oriente, Tripoli, Africa. 


Agents and Correspondents in all parts of the World. 


NATIONAL BANK OF INDIA, 





(Bankers to the Government in British East Africa 


Heap Orrice : 26 BISHOPSGATE, LONDON, E.C. 


EXCHANGE oF 2s per $ = £1,500,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 


Silver Reserve ee 
—_——— $32,650,000 
Reserve Liability of Proprietors .- $15,000,000 
Court or Directors anp Heap Orrice in Hone 
Kone. 
Lonpon CoMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
Henry Keswick, Esq. Sir Carl Meyer, Bart. 
Wm. Gair Rathbone, Esq. J.R. M. Smith, Esq. 








G. H. BUTTERFIELD, Manager. _ BRANCHES: : Deposits received for fixed periods at rates which 
Calcutta Cochin (8. India) Newera Eliya can be ascertained on application. Interest payable 
Bombay Chittagong Zanzibar June 30th and December 5ist. ; 
Madras Rangoon Mombasa ) tes SIR CHARLES ADDIS, } Managers in 
Karachi Mandala Nairobi | — H. D.C. JONES,/ London. 
SOUTH AFRIC LIMITED Cawnpore Aden an Nakura [ bast JOHN MACLENNAN, Sub-Manager. 
5 s Lahore Aden Point Kisumu } W. M. BLACKIE, Accountant. 
| cores _ Registered in the Transvaal. Amritsar Colombo Entebbe ) 9 Gracechurch street, London, B.C. 
lB i we ich is incorporated the Bank of Africa, Ld.) — Kandy _. f Uganda $$ $___—_— 
“nkers to the Government of the Unio uticorin inja 
= Africa in the Transvaal and Orange aS SuBscrRiBED CAPITAL .........+-- £2,000,000 LONDON BANK OF AUSTRALIA, LTD. 
| aan <ers to the Imperial Government in 8S. Africa. Parp-UP CAPITAL ....seeeeeeee - - -£1,000,000 71 Old Broad street, EC. 
|| “encon Offices : Cireus place, London wall, E.C. WR WOU . .cccecesseckscie- £1,100,000 Subscribed Capital oe £1,276, 147 10 0 
} .. . and 117 Cannon street, E.C. London Bankers—Bank of England; National] Paid-up .._ .. a -» ++ 548,392 10 0 
a scribed and Paid-up Capital .. £2,350,000 Provincial Bank of England, Limited; National | Uncalled, including Reserve Liability 728,355 0 0 
\| * ith power toincrease to .. «+ 4,000,000 Bank of Scotland, Limited. Reserve Fund oe 2 ee -. 2,071 11 2 
| R, serve Fund . et Sa és 700,000 The Bank conducts every description of Eastern Remittances made by CaBLe. 5 
|| ..\.anchbes and Agents at all the principal towns | banking business. Drarts, LeTrers or Caeprt, and CraccLar Notes 


ith Africa. 
Age nts at Berlin, Hamburg, Paris, and New York. 
ane sits received, Current Accounts opened, and 
(wth a \PUons of Banking Business connected 
: be - ith Africa and the Belgian Congo transacted 
‘erms which may be ascertained on application, 


D. CUNNINGHAM, Manager. 





and 3lst December. 


minimum monthly balances at the 
cent. per annum. 





Deposits received for fixed periods at rates to be 
obtained on application. Interest payable Oth June 


Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 


issued upon Branches and Agents. 
Bitts on Australasia NecoriaTep or sent for 
Collection. . 
Deposits Recerven for periods and at rates which 
may be ascertained on application, and Banking 
Business of every description conducted with 
Australia. 


rate of 2 per 





i! I} 
EEE waenia 


Uncalled, £4,000,000. 
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Banks, &r.—c Continued. 
THE 


YOKOHAMA SPECIE BANK, 


LIMITED. 


(REGISTERED IN JAPAN.) 


ESTABLISHED 1880. 


Subscribed Capital .. Yen 48,000,000 

Paid up Capital.. oe + 30,000,00 

Reserve Fund .. ik ss 18,900,000 
Head Office ..  .. YOKOHAMA. 


Branches and Agencies at— 
Antung-Hsien Hong-Kong Pekin 


seen 7 


THE ECONOMIST. ‘July 4, 1914, | 


"a 








} 

} 
\ 
' 

| 
| 

| 

| 
{ 

| 
| 

I 

| 

Ore 


HARRIS, FORBES & CO 
NEW YORK | 
27 Austin Friars, London, E. C. | 


ete ar ee wot 5 


| American and Canadian high grade 
| Municipal, Railroad and Public Utility 
if 


: BONDS FOR INVESTMENT 


" ee 
il 








The Bank buys and receives for collection Bills 


CHARTERED 1836. 


i Telegraphic Address: Saharforb Thread 
Bombay Kobe Ryojun i 4 
Calcutta Liao-Yang (Port Arthur) (a ee ene 4 
Chang-chun Los Angeles San Francisco = \ 
Dairen (Dalny) Lyons Shanghai } 
Pai ilaay tae Bee’ | THE EASTERN BANK, | GIRARD TRUST COMPANY | 
Hankow Newchwang Tientsin 5 | 
Harbin New York Tokyo LIMITED Philadelphia, Pennsylvania. 
Honolulu Osaka Tsingtau a | 


of Exchange, issues drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 


London Office : 


BANK OF NEW SOUTH WALES | 


Lonpon Orrice—29 Threadne edle -street, E.C. 


Reserve Liability of Proprietors.......... 3,500,000 | 


Head Office : 
4 CROSBY SQUARE, LONDON, E.C. 


Branches: 
7 Bishopsgate, E.C. 


LPNS, ieonger. | BOMBAY, CALCUTTA, and BAGDAD. 
aieeece eee Subscribed Capital . -. 1,000,000 | 
| 


Acts as Executor, Guardian, Trustee. and 
in all fiduciary capacities by appointment of 
the Courts and individuals 


Paid-up .. .. £400,000 | 





Reserve Fund . £30,000 | As Agent the Company conserves and handles | 
Established 1817 Reserve Liability of Shareholders £600,000 | moneys and securities entrusted to its care, l 
Se ae eee ena £3,500,000 BOARD OF DIRECTORS. | collecting and remitting income therefrom. 
(SR ebwe Rete eAe EEE 2,450,000 | The Right Hon. Lord Balfour of Burleigh, K.T. | Correspondence with British ownersis invited | 
| (Chairman). 
————— | Sir Jacob E. Sassoon, Bart. Emile Francqui, Esq. | ooking to the management of suc] 
- £9,450,000 | J. C. G. Bouillat, Esq. 


The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New | 
Zealand, Tasmania, Fiji and Papta, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable | 

| Transfers. Negotiates and Collects Bills of Ex- | 
change. Receives deposits for fixed Periods on terms | 


Paid-up Capital...... 
Reserve Fund 
| 





J.S8. Haskell, Esq. aD 
| G. Bromley-Martin, Esq. which are free from taxes or income duties 
LE A RT eee 


in the United States. 


| 

| 

| 

| 

Capital and Surplus, 510.000, 000. | 
| 


| J. Leigh Wood, Esq., | 
| C.M.G. | 
| The Bank transacts every description of Banking 
| 
! 





and Agency business in connection with India on 
terms to be ascertained on application. Deposits 


are received for 1, 2, or 3 years at 4 per cent. per | $ 
which may be known on application ; and conducts | annum, and on current accounts interest is allowed ————- 4 
every description of Australasian banking business. | at 2 per cent. per annum on the minimum monthly FORT DEARBORN | 
DAVID GEORGE, Manager. balances. | # 
. ; FE. H. SUTTON, Manager, | NATIONAL BANK A 
NATIONAL BANK OF ECYPT. a, | 
(Established by Khedivial Decree, June, 1898, BANK OF MONTREAL CHICAGO. 3 
with the exclusive right to issue * oa 
Notes payable at sight to bearer.) Established in 1817. Capital & Surplus, $2, 900, 000. | # 
Capital Paid up, $16,000,000. Reserve Fund | $ 
Capital £3,000,000 $16,000,000. Undivided Profits, $1,098,968.” United States Depositary. | 
ee e* « '. . 3S anda i 
card of Directors, ; 
(In 300,000 Shares of £10 each, fully paid.) H.V. Meredith, Esq. so <E. B-Greenshields, | Domestic and Foreign Banking of every Description || 
Reserve Fund .. .. £1,500,000 Esq.; Sir William Macdonald; R. B. Angus, Esq. ; Coummsuntentions saris, Sis from Banks and Institu- | 
Hon. Robert Mackay; Sir T Shauchnessy. | tions desiring an gent or Correspondent 
Governor—F. T. Rowlatt. Esa, K CV O. | Denk Sicceien aro ‘ia Exceptional Facilities for —— ee ee 1 
° 8q.5 » te § . dise, either 
Head Office -- Cairo. Esq 3 A. Baumgarten, met. C. B. Gordon, Esq. ; Bills requiring supervision 0 erchandise, ei i 
H. R. Drummond, Esq.; D. Forbes Angus, Esq ; at Custom House or in Warehouse. | 
London Committee ; Ww illiam McMaster, Esq . - - i} 
Hon. Hugo Baring. Sir Carl Meyer, Bart, HEAD OFFICE: MONTREAN. Stock, Bond and Trust Departmen : | 
Hon. Algernon Mills, Hon. Sidney Peel, General Manager: Sir Frederick Williams-Taylor, ee NO —_ Ltd. 
g : are ‘ rey: ‘ . » Ke - A. sUEN, esident, 
LONDON AGENCY: Ascites Genera! Manager AD Braithwaite-Esd: | paRRY LAWTON,Manager, Foreign Departmen 
3 & 4 LOTHBURY, LONDON, E.C. . 


Manager—J. 
Assistant Manager—A. F’, Gillbee, 


Accounts opened with traders and private persons. 
Circular Notes Issued. 


Newfoundland; also at New York, Chicago and 


nouped aan London Office: 47 Threadneedle st. ec. THE ROYAL BANK OF CANADA | 
and 9 Waterloo Place, Pall Mall, S.W. Established 1869. 


London Committee: Capital Authorised .. ail $25,000, 000 


: : § Sir Thomas Skinner, Bart. A. Macnider, Esq. | Capital Paid-up ee -» $11,560,000 
very kind of Banking business transacted. Manager, GEORGE CYRIL CASSELS. “Reserve Funds =.= $15,570,008 

Offices in Egypt at Cairo (Head Office), Alexandria aS Se Se ae | Head Ofhce : MONTREAL. i 

Assiout, Assuan, Benha, Beni-Suef, Chibin-E]-Kom, the Dominion of Canada. | H. 8. HOLT, L. PEASE, 

Damanhur, Fayoum, Keneh, Luxor, Mansourah, The Bank undertakes monetary business with | President, Vice-President and General Manager. 


Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, | 2!) parts of Canada, Newfoundland, the United 
and Zagazig; and in the Sudan at Khartoum, Port | States and Mexico, and issues Sterling and | 
Sudan, and Suakim. 


ANGLO-RUSSIAN TRUST, 


LIMITED. 

HEAD OFFICE: 6& AUSTIN FRIARS, LONDON, E.C. 
CAPITAL PAID UP ~ 
44% DEBENTURE STOCK issued £500,000 

THE TRUST IS AN ISSUING HOUSE 
DEALING PRINCIPALLY WITH RUSSIAN | London { Boulton Bros. & Co., 39 Old Broad st., E.C. 
GOVERNMENT GUARANTEED RAILWAY | Agents { Lloyds Bank L imited and Branc hes. 


AND MUNICIPAL 


THE TRUST DOES NOT UNDERTAKE 


STOCKBROKING 


WITH ANY SECURITIES WITH THE PUBLIC. 
A List of Sound Russian Securities, 


showing yields of 


warded free on application. 


COPIES OF THE 
FULL 


EITHER OF THE 


OFFICES: 
EDINBURGH: 18 


DUBLIN: DAME HOUSE, DAME a" 
MANCHESTER - 32a BROWN STREET 


AND PARTICULARS OF ISSUES 
ALREADY MADE MAY, BE | the numerous branches of the Bank h C.M.G, 
THE HEAD OFFICE, AS ABOVE, OR FROM | throughout 


NDON OFFICE: 


2 Bank Buildings, Princes St., E.C. 


| W.M. Borsrorp, Manager. 

James Mackie, Joint-Manager. 
340 Branches in Canada and Newfoundland; 28 
28, NEVSKY, ST. PETERSBURG. Seenebes 1. ome, Porto — _~ a ase 
i i i epublic ranches in Britis est Indies: 
Capital ne aie £1,057,000. | BAHAMAS, Nassau; BARBADOS, Bridgetown ; 
ae un ; GRENADA, 8t George’s; JAMAICA, Kingston, 
English Members of the Council of the Bank— TRINIDAD, Port of Spain; San Fernando. 
Lord Balfour of Burleigh, K.T., Rt. Honble. Austen | Branch in British Honduras, Belize. BRANCHES 
eins Chamberlain, M.P., lan H. Amory, J.P. IN BRITISH GUIANA—Georgetown and New 
£1,000.000 The Bank transacts every description of Banking Amsterdam. NEW YORK AGENCY, Corner 

Business; collects Cheques, Bills, Documentary 


yilliam and Cedar Streets. 
Bills in all parts of the Russian Empire. Undertakes — . eee 


the agency of Banks, and the purchase and sale of 
NATIONAL BANK OF TURKEY. 


Russian Stocks and Shares. 
oe cto. ae 
HE BANK OF AUSTRALASIA | ae tes 


€ncorporated by Royal Charter, 1835). President : 
Head Office: 4 Threadneedle street, London, | Sir HENRY BABINGTON SMITH, K.C.B., C.8.1 
ae Head Office - CONSTANTI NOPLE, 
Paid-up Capital..............+.+-£2,000,000 Manager, H. P, KINGHAM 

BU Bas 0k ducedsscosnesaas 2,690,000 eee 
Reserve Liability of Proprietors London Committee : 

under the Charter...... «sees 2,000,000 THE HON. SIDNEY PEEL, Chairman. 
Tue Hon. Hueco Barina, C. 8. GULBENKIAN, 1-54: 
H. Brrcnenoven, Esq., R. H. Macavray, Esq: 
E, N. Meyzr, Esq. 


j London Agency 50 CORNHILL, E.C, 
| Deposits received in London at interest fer fixed Manager, R. HECHT. 

| periods on terms which may be ascertained on ee 
application. 


currency Drafts and Cable Transfers 


RUSSIAN & ENGLISH BANK. 


THE 








Telegraphic Address : Biitorusse, St. Petersburg. 


LOANS. 








OR DIRECT DEALING 


43 to 63 per cent., for- 


LAST ANNUAL REPORT, 


L rs of 
HAD EITHER AT eters of Credit and Drafts issued on any of 


. JV Es, O™i | Australia and New Zealand, Bills negotiated or 
FOLLOWING BRANCH | gent for collection, Telegraphic Transiers made 


ST. ANDREW SQUARE. 
GENERAL BANKING BUSINESS TRANS- 
ACTE 


R. W. JEANS, General Manager. 











